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■r-cwt German 


• MR. JACK 'JONES, general 
secretary - of the Transport and 
Genera] "Workers Union, to-day 
nolfee :and see^s his- executive's hacking 

. . - . ” , for- tie TUC- Go vein meet pay 

canty men have gteppedup t ASTMS has. already voted 
• ■ecaotioBs 'against a possible [o oppose the policy; but the 
* ave of extreme Left-wing clerical workers, APEX have 
'■'lolence following the snicide given it their support. 7 Page 11 
: *sterday of the self-confessed »*»d Back p *S e 7 -A 
^ ' rrorist leader, Frair Ulrike ^ BRITISH RAIL’S' annual 
einhof, Jn a. Stuttgart prison, report for 1975. £D be published 
. ; Frau Meinhof had been on cm Wednesday, is .expected to 

‘‘ 'V ial for a year with Herr disclose Government support of 
ndrea s Baader. with whom she £507tn. — over flOGfn:; more than 
• V-’as said to have directed the 1974. Page 4 • 

- ;!: ‘ fsorte ^murder, kipping and • BRITISH LEVLAND* worried 
f- , tier charges PP 8 by the Chancellor's proposed new 

'■ , r: ‘K lildft According to the Baden- sysUmi of jmmpany W- taxation 

vurttemberg state prosecutor, is conducting resrareh-into i the 
Urrau Meinhof hanged herself proposals. 

*’• rom the bars of a cell with a of Motor Manufacturers and 
. W pi She had riven - no warn- Traders is to meet.- Doi 
. nE nf he* intended action, and shortly ^th counterproposals, 
o suicide note was found. Page* 

Revenge feared Cigarette 

Her lawyer, Herr Axel Azzola. II n *’=V ' 

r-aid it was obvious that the court DUlo LI fj % V. - 

? d bl?me PU for he?* dc?th r "tK • M0ST cigarettes go up in price 

“ut^riSes ie e£r$ St g5 

.(her underground terrorist an ™T ‘ 0 { its 

■ of^venpe t ^mit«f t AdrSn fi ® ht kee P its ^ oM 0,1 tJie 
• £ u, rI!I E ’ ^ Adrian sector of the j^rfcet, is to 

- %'Sj£\u*u t M« in 

. it™ A«nu“ S *** Pi * t . 

may have been related to the + ■ WATES has withdrawn its 
Meinhof suicide, said Paris planning application to build a 
police. No-ohe was injured in private enterprise "new- town at 
the blasts. Horley, Surrey, because, the com- 

Security is -already very strict pauy says, it has been tillable to 
at the Stuttgart trial. which is get the support of Surrey County 
►‘-cpected to continue to-day. and council. Back Page 
at a trial in Dusseldorf of the • j Ui : 

gang said to have attacked the 41 MACHINE; tool industries m 
Germany Embassy m. Stockholm Europe '• may -contract ± sig- 
•ast year. _•••■■.- . njficantly unless there is Jfe flow 

. The Police presence Around of \ : firm . orders U*? 0 ®. 

- rmblic buildings iff Bonn ; has Eup>pean’ tiYdiis«»aJjsts heard at 
.. >een noticeably intensified. " the weekend. Page 4- 


‘Under- valued pound will boost exports* 


Excellent chance 
of U.K. recovery— 
German bank chief 

BY NICHOLAS COLCHESTER, Bonn, May 9 

The pound is now undervalued and Britain has an excellent chance for an 
export-led recovery, according to Dr. Otmar Emminger, deputy governor of 
the Deutsche Bundesbank. 

reaction in other but in the longer run only 


Thorpe 
future 
still in 
balance 

BY RICHARD EVANS, 


New Lebanese 
leader’s peace 
call rejected 


He said to-day: “It could take a “chain reaction in other but In the longer 
some months, of course, but as countries." aggravated them, 

soon as the markets realise that n _ insisted that it Countries like Germany which 

this recovery is being led by ® r ‘ m SrorSatton of the bad a slrong balancc of P a >" 

exports, confidence will return Areement Jeached ^ at Ram* raetfts . C0l t ld best heI P othcr 
and the pound will recover.” Set by Wertern Heads of c ^^rv on n hS^nd 

He drew a contrast between Government to say that this £ f'asi increase of imnorts 
the situation in Britain and that called for Bundesbank interven- a deffrif countries* In frit 
in Italy. “Over the last six to tion to help prevent the sharp g 

eight months, the social con- falls of the lira and the pound. fJa^^German imoo «T from the 

sensus has been re-established Rambouillet had been mainly thc^ first* ouarter 1 of 

in Great Britain between the concerned with the relationship iq^ wSl r.n hv in 

Government and the trade between the dollar and other o ' ^hemark terms^ as corn- 
unions. This is something that is major currencies, and recently o ar Jf wi?h lh e firS ouarter of 
completely lacking in Italy. .TTie Jolta, s ^ d fispbyed "extra- fig ^ Emminger i^TfrVt 

social consensus is the decisive ordinao’ stability. receQf eX p erjences ra , s h t i ead 

factor.” The pound and the lira were to a spreading " of zones of 

The Italian import deposit driven dowm by very deep-seated stability ” in the industrial 
scheme was. he suggested, an factors and no power on earth world. 

appropriate answer in Italy’s cir- could have prevented that Asked whether this niighi not 
cumstances. “Italy is'in the pro-- because “Jt would have been be an appropriately quiet 
cess of installing a siege useless t0 P ut U P billions of moment to adjust some currency 
economy. What else can It do? ” dollars to prevent their down- relationships in the ** mini- 

wnrH rnnflMDpnt snake," Dr. Emminger replied: 

sceptical “ If there were a need for a 


He saw the import deposit 
scheme mainly in monetary 


Dr Emminger was 

terns V wiTthe tetesT^y 7o agreements at EEC meet- currency adjustment, it should 

takT' liqiiSt? mft 0 r the in ^ to strive towards mutually be done in a peaceful way. but 


economy and doubly effective agree d economic and monetary, this is noi something that Ger- 
it did policies, because a number nf many can. or wants to. impose 

because it am this at tne point GoverT)raents s i mp i v did no t on the others. It is their choice, 

where liquidity was doing most Sw to P& tbelr fiSS “It seems as if they have 

, h mSi7Kirfrino seriifst intentions into practice at home, choseil the alternative of adjust- 

import hedging against a falling Thg beft bQpp Jay jn what hp meat through domestic policies. 

1,ra * called a “learning process." in and it seems that they have quite 


learning process. 

He felt that the main reason which other countries learned a good chance in this, mainly 
why the Italians had not taken through their own experience because of the economic expan- 
Wedqesday night’s measures and through hard facts that sion in Germany with its conse- 
some months ago was because at inflation was no cure for un- quent large increase in German 
that time they might have led to employment and other problems, imports." 


New quake 
in Italy 


,EQ0IJgh QOkl 


years 


BRITAIN has coal reserves to 
st. for - at ICast 300 years at the 


Tory group will 


A violent ne wtremor hit North- 
West Italy’s earthquake disaster 
area, killing at least three people, last 

Houses in the hillside villages of. present rate of extraction, Mr. 
Ribis and Cergneu, north of Alex Eadie. Under-Secretary of 
Udine, collapsed. The new quake State, for. Energy- told a miner's 
registered 5.5 on the Richter meeting at Matlock,- Derbyshire. 

‘ CJ,,e • .AUEW executives meet to- 

morrow to reconsider plans for 
amalgamation of the four sections 
ODDOSe devolution iB™ 0 ne union., previously 

. rejected by two national com- 
- — "A Keep^ Britain United campaign m ittees. Page 11 
has been launched to reverse 
.. — "be move towards devolution in # BP is to take a 49 per cent. 

Scotland and Wales. Working share in a U.K. fish farming com- 
nitiaily within the/Conservative panj. Fish Farm Development 
^nrtv and backed by 15 MPs, rn- International, through its subsidi- 
y^j2?vluding five from Scottish consti- ary BP Proteins. Fish farming 
^•^Nuencies, it will tty to persuade has doubled in output over the 


_ 'be Scottish Conservative Con- pqst 10 years and supplies 1 2 per 
'erence in Perth on . Friday to cent, of fish for human consump- 
* -ere rse the party's commitment /tioh. Page 38 

\«erablv re ]SSf 1 l r£i SC ° tUS ¥ • THE TREASUBT has denied 
^Assembly. Back Fage. f that the Brand Squad is involved 

\ •- ir.^mnhh rallv / in investigations into possible 

X^ , *P an,Sri rally ; bmches of exchange control 

J ands in death > rules by, Bank of England staff. 

r Information. had been exchanged 
ine man was shot dead andihree between the police and ihe Bank] 
mounded when Spain's Carlist p ase 4 

■’arty's annual rally /on' a 

noun tain top in the northern. •DAILY TELEGRAPH produe 1 
irovince of Navarre broke up in ^Jon was disrupted again last 
■nnfusion. The Government had night as. a strike by journalists 
lrcviously banned the . rally, in London and Manchester con- 
i-hich was led by Prince- Carl 05 tinuecL Back Page 

S, Pret^nder°to • ««« bod^J, 

e .« the UJK. have set up a comnut- 

B tee to examine tbe increased 

Roat hits shark chaTges fo? aervic« recently 

5 ° at nits 5ndnt anoonneed by the Civil Aviat-on 

tlr. John McKown, taking pail Authority, 

0 the Brighton Festival Regaitta Page 4 
n a single-handed boat, collided 



t-;ih a basking shark off the 
.Vest Pier. Though he was 


BRITISH Manufacture ana 
Research, the Swiss-owned 


Jiaken by the incident, he won artDJ ™”!i iajjnnfcrturer. is to 

. . .. 3 - spend £20m. on re-equipment and 

VuS ItaL-C. - “ ' “ * ' 

3riefiy . . . 

- Montreal Olympics- facilities wjM 
^ m nst at least 


expansion .of . -its Lincolnshire 
plant over the next 10 years.- 
Back Page ‘ j 


GUARDIAN ROYAL Exchange 


Y igalnst a previous 
" T tCl.lbn. 




i -v 


• J i Rent .wave brought out heavy January'. Page'30 
traffic in the South and East • ELECTROLUX report fore- 
4ng1ia. but there were - cloudy a profit recovery this year, 
?kics further north. following drop .in pre-tax profits 

{toeing cargo Jet belonging to from Kr.469m. in 1974 to Hr .365m. 
be Iranian Air Force crashed (£44.5m.) in 1975, in spite of 16 
icar Huete, east of Madrid, kill- per cent, growth in turnover, 
rng the crew of 17. . Page -31 
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Icelandic threat to ^uit 

grows 


PUBLICATION of letters from BY JAMES BUXTON 
Mr. Jeremy Thorpe, the Liberal 
leader, to Mr. Norman Scott i 

over tbe week-end has done; FALLOWING the election on as the new President, the cx:=tw 
little to mollify his critics 1 Saturday of Mr. Elias Sarkis ing President. Mr. Suleiman 
within the partv, which remains i as President of Lebanon in the Franjich, muai resign, v.hich he 
torn bv increasing! v bitter con- face of violent Left wing opposi- is expecicd to do luler tills, week, 
flict. Mr. Thorpe’s political ' tion. the key question now is Mr. Sarkis has said that m 
future is stili in tbe balance, 'whether he will be able to heal re-establish order he will .»>fc jfl 
A stormy meeting of Liberal ! the rifts in the country and end warring factions to declare an 
MPs and peers seems certaio on the civil war or whether he will end in the “stale nf war" in 
Wednesday when a further di=- have to invite Syrian military ihp country. But tiii< m.*y in.t 
cussion will be held on the posi- intervention to impose law and he enough. Mr. S.irki> ha.- a* 
tion of Mr. Thorpe as leader. order. * real power base »n.j V will 

Some MPs now believe that.: Very soon after the election probably lack the in II u** no- :.i 
irrespective of the merits of his hopes of a quick settlement were P p reuade either Left or ..i-jmi to 
defence, Mr. TTiorpe has become dashed by a militant Left-wing disarm and disband their privale 
such a divisive force that the statement dismissing the vote as Observer* l w lieve th.ir 

party is in danger of disintegrate . 3 farce and alleging that some J}^ Ul ' . I! n , I,,n , Vl ’ lo conclude a 
ing unless he departs quickly, [deputies had been bribed into ^ , i * vr, ‘! 

But others argue that it is! voting, and others subjected to tnai tne latter van help maintain 
grossly irresponsible to drive j threats and pressure. The state- ri l> « h the LeJiancve 
Mr. Thorpe from tbe leadership; in ent called on the population f 

on the basis of unsubstantiated; to take up arm* against "con- ,hcm disrupted, are reunflcd 
allegations. They would much • linued attacks and proyocations." « 
prefer to maintain the present; Mr. Sarkis, who. in accord- ijirOIlSCr 
position of awaiting a leadership ance with the Lebanese const it u* “ 

election in the autumn. -lion, is a Christian, was elected This would lead «o the risk of 

A coup from within the Parlia- ■ with 66 votes on a second ballot, stronger opposition by the 
mentarv Party, where there is ; thus getting ihe support of two- wing which anyway feels that 
probably a majority in favour of ; thirds of the Parliament. He was Mr. Sarkis is a Syrian pup per 
Mr. Thorpe’s early departure. -Ihe only candidate after his An important factor will he the 
has been prevented by the; rival. Mr. Raymond Edde. decided extent 10 which Syria can por- 
ioyalty nf the party rank and; to boycott ihe session in protest suade the Palestinian commando-; 
file who resent what they regard ! against what he and his Left in Lebanon to stay aloof From 
as a smear campaign. ' wing and Moslem supporters the civil strife. 

The leadership has been sur- ■ called Syrian intervention in the Since Syria has in the p. 1 nT 
rounded by controversy since an: election. been the source of much of therr 

outburst 'in a Devon court i The Left wing militia made a strength the Syrian Gnvornnierr 
earlier this year by Mr. Scott, ] concerted effort to prevent the can exert a great deal of pie-- 
who claimed he bad a homo- election by keeping up a steady sure on some of the Palestinian 
sexual relationship with Mr. | barrage of mortar and machine- leaders. Bui while ihe Pales- 
Thospe. The Liberal leader has; gun fire as deputies made their tinian Liberation Orgainsaiion 
consistently denied the claim. ' way to the new parliamentary (PLO) is not as ohedient to 
Apart from letters to Mr.; headquarters located in a neutral Syria as it was. the groups under 
Scott, written on Commons note- 1 zone between Christian and its umbrella might be willing to 
paper on February 13. 1961, and ■ Moslem areas. The Speaker. Mr. accept Syrian argument. The 
September 30. 1962. develop- j Kama! A] Assad, had refused to extreme Left “rejection front" 
ments over the week-end inclu-i postpone the election for the groups, however, would not 
ded a fresh challenge from Mr. {second time in the face of Left They tend in sec Syria as in- 
Richard WainwrighL Liberal 1 wing pressure. volved in a U.S.-engineered plot 

MP for Colne Valley, and a j There was heavy fighting to wipe out the Palestinian 
strong defence of the leadership between tbe Left wingers and Revolution and owe their 
by Mr. Russell Johnston. Liberal : members of Saiqa, the Syrian- all eg 1 cnee to Syria’s great Arab 
MP for Inverness. ■ backed Palestinian movement, rival. 

Mr. Wainwright’s intervention, Four people were killed in a Without Pa!es.tmuin help the 
before publication of tbe letters.; bailie around the bolel in which Left wing could find itself under 
was particularly damaging as he j Mr. Sarkis was staying. heavy pressure from the Right 

’ >h is t 


i has a wide following among 




1 party workers, la a BBC radio; PtrAQflpQc^ 
j interview. Mr. Wamwright J OHJdULdV 


whicr 


believed to be better 


BY JON HAGNUSSON 


REYKJAVIK, May 9. 


equipped and has animated 

.. . _ large quantities o\ a mm 11 oil ion. 

stressed be would be delighted; in a brief, bruaih....»i. Mr. With nr without Svrian artiierf 
to continue to serve under .Mr. . Sarkis, who has been governor intervention it seems hard to 
Thorpe if he would answer a j 0 f the Lebanese Central Bank for believe (hat ihe present state 
number of questions. Hhe past nine years, promised to nf de facto pavilion in Lebanon 

These included “whether Mr.: be President or all Lebanon and will be ended. The civil war 
Thorpe has been telling the I all the Lebanese. He urged all has alreadv taken at least la.Onn 

truth over the years or not” and ] factions to stop fighting and |j V es. 

why he had not taken the nor- J begin reconstructing the country, yj,e new* of Mr Sack is V elec- 
. . . . , v 7 r'ju mPu „■ • # 1 roal legal recourse and sued Mr. 1 and promised co-operation with .; on . vas w-armlv welcomed in 

first time that the escalation of from a country which had a Icelandic Ministers claim that, Seot for i ibel . | the Palestinians and the Arab {he Syrian Press yesterday -M- 

Baath said in an editorial th.it 
the Left-wing alliance - Damascus now feels That it 

Mr. Kamal fumblatt concerne d more than before in 


PRO-NATO sources in 
are publicly admitting 


outbreak of anti-NATO feeling Barring further major inci- ment. and that it remained so 
follows the British decision, an- dents at sea, the next diplomatic until the British decision l3St 
nounced last Thursday, to send move seems likely at the NATO week to send reinforcements. At 
two more frigates to protect the Foreign Ministers' meeting in the week-end Mr. Matthias 
British trawler fleet. Oslo on May 20-21,, Mr. Einar Bjarnason, the Fisheries 

_ .. . . .. Augustssbn. tbe Icelandic Minister, said. that a settlement 

.Senior Ministers said in a Foreign Minister, has said he will was "without doubt further 
series eF week-end speeches and attend, though he will probably away than ever before.” 
interviews mat a cod war settle- see ^ to avoid a direct meeting A decision on whether to leave 
ment, which recently seemed in w j t j 1 Mr Anthony Crosland, the NATO and ask the Americans to 
Mjgit, was. virtually out of the Foreign Secretary. withdraw from their base at 

question. Instead Mr. Augustsson plans Keflavlk seems likely to be post- 

There was -a sharp attack on to use the - session, as he used poned until after the NATO 
the Alleged indifference to the the previous session in Brussels meeting, in. the hope that Britain 
conflict of the U.S. Mr. Olafur in December, to denounce the cao be persuaded to back down. 
Jobaiinesson, the Minister of British for their bebavi'our and But the possibility of Iceland « 
Justice, who is in charge of tire seek support from the rest of departure can no longer be 
Icelandic Coastguard, expressed NATO. ignored- 

“very deep disappointment" According to diplomatic The Keflavik base plays a vital 
that Dr. Henrv Kissinger, tbe sources it is likely that Mr. Knut role m the momtonne of Soviet 
Secretarv of State, had not only Frydenlund, the Norwegian aemilies in Northern waters, 
refused ”to lease the Icelanders Foreign Minister, will agaio seek According to NATO sources, tne 
two fast patrol boats, but had to mediate. The Norwegians facilities would take up to three 
informed Hu* British -that the have been involved In mediation years to replace elsewhere, even 
request would- be turned down between Britain and Iceland if that were politically possible 
even while it was officially still before, most recently when Mr. Is Britain losing the war? 
being studied! Roy Hattereley, Minister of State .Page 14 


Iceland This was not the action, Mr. at the Foreign Office, visited > 

for the Johannesson said, to be expected Oslo last month. I in a 1 legal recourse and sued Mr. land promised co-operation with tioWas ' 'warmTv weienmed in 

ition of from a country which had a Icelandic Ministers claim tbat, Scot for i ibe) j lhe p p i«H n i in < *».h the Arab " n ^ . . Q . . 

the cod war could lead to the defence agreement with Iceland the situation was ripe at that time I Thorpe put out a state- states, 

country’s withdrawal from the and maintained important instal- for their domestic public opinion] ment saying he had considered) But 
Atlantic Alliance. The renewed latdons on Icelandic territory. to accept a negotiated settle- 1 taking legal action against Mr. ■ under 

* ' w ~- ! ~ * tl ’~ ** "'Scott, but it was a pointiess S declared its continued opposition ihTJtaSSd nrZdont 

thing to do. He added be was l0 the election, although it did fPreatore ?hin« ,n nn?m.l 
“grateful" to Mr. Wainwright 1 not mention Mr. Sarkis by name. iarrf^Vnh-innR 
for what he called his “ever-! One view is that the lift-wing ^ D,n SJL ? JSZZ 

helpful suggestions." [may b e prepared to cooperate ? n r ^f“'hlnH to 

Mr. Johnston also criticised with Mr. Sarkis provided he Jin ’-In ‘ehln^to toSii 
Mr. Wainwright for making a J agrees to fulfil some of their . Le !?5 f ^ 

public attack on the Liberal • demands about changes in the and Morlv for and 

leader's integrity. In his view Lebanese political system. peace. 

- Continued on back page I Before Mr. Sarkis is sworn in Lebanon's new president Page S 

A GENUINE CLIMAX 
4/OOOIb TRUCK COULD NOW COST 
YOU AROUND £12.00 PER WEEK. 

The Climax 40-JDA is a new 4,000 lb truck with 
a Rover 2!4 litre diesel engine. 

On a five year leasing rate (with a corporation 
tax deduction, if applicable), it could cost you around 
£12.00 per week. 

Or may be even less. 

So if you thought you couldn't afford a Climax 
fork truck, the time has come to think again. 


Hayward plan to extend party’s 
control over Labour Ministers 

. BY RICHARD CYANS, LOBBY EDITOR 

A NOVEL constitutional doctrine ference by the necessary two- what they regard as its more un 
which would give the Labour thirds majority, the proposal realistic proposals. 

Left-wing a much greater would inevitably lead to These- include the raising of 
influence over Government increased conflict between Minis- public expenditure by £4bn. to 
notin’ particularly in the econo- tero and Left-wing members of £5 bn. including a massive in- 

r - - ' ■ . . . .1 . A.1J 9 A. III. \rS-r- nnnr thn E _ 9 I. M.VI. 1-L. 



party, 
mittee on Wednesday. 


The issue will add to the commitment to much greater 


Tho nmnnul contained in a sp,rite ^ struggle expected .on import controls. 
foreword to the controversial f ov ” future The Left confidently expects 

policy document Labour's Pro- v. P °l!5tL. W _l n the NEC to back the document 


not only those parts of party ^cma^re 70-page drX pr^ h v. veS 2 * JOr , tn6 t “W ^ 
.policy included in the election pared by Mr. Geoff Bi^h Tram 
manifesto but also items s P p a 0rt a House head of research 

excluded on narious grounds. under ^ sui d a nce of Mr. Wedg- have concilfid siSS 

This goes even further than W00 d Benn as chairman of the oeen con ctoOea suecess- 

Ihe current attempt by Mr. Home Policy Committee, is being , - ’ ..... 

Anthony. Wedgwood »enn, shortened to about half its Indeed, there Is growing 
Energy Secretary, to prevent original length for the meeting, speculation in the Labour move- 
electoral watering down of pie Final approval might not be ment tiiai even if Mr. Wedg- 
new programme by invoking giveef before the NEC mating wood Benn forces through his 
Clause 5 of tbe party coastltu- on May 26 although most key proposal. for each section of the 
tion. which gives the annual decisions are expected this week, approved document to be voted 
conference the right to decide The document will he published on by conference nnder Clause 5. 
the party programme by a two* in Labour' Weekly on May 28 in he might find himself out- 
thfrda majority card vote. time" for local constituency manoeuvred because of the 
The new proposal, contained parties and affiliated trade unions loyalty to. Che -Government eshi- 
ln the foreword signed by Mr. to take its contents into account bited by Mr.. Jack Jones, general 
Ron Hayward, the* party's before submitting motions for secretary of the Transport and 
general secretary, is certain to the annual conference at Black- General Workers' Union, and 
receive the enthusiastic support pool in October. fellow guardians of tbe block 

of tire Left wing'wbo have found The document as drafted has votes- 

in the past . that many of the a pronounced Left-wing bias be- Such a defeat would be more 
more extreme policy ideas put cause of the composition of the damasins lb Mr. Wedgwood 
forward are quietly ditched Home Policy Committee, hut Bean's prestige within the party 
from the manifesto. moderate me'mhers of the NEC, than the watering down of policy 

if approved by the NEC and including Mr. James Callaghan, proposals by the NEC at this 
then passed by the party con- will be present to argue against stags. 


the final draft of the policy pro- MtS M wiSSw 


Please send me further information 
without obligation: 

Name. 



FTIS 


LeyLawl Spocwi ftnijas. 


Coventry Climax, Widdrington Road, Coventry CV1 4DX, 
TeL Coventry (0203) 22211. 




THE WEEK IN THE COURTS 


Courts make life harder 
for the Press 


CRICKET 


BY TREVOR BAILEY 


The Financial Times Monday May 10 1976 

SOCCE 




£i5o,ooo indoor Lucky old England 

"flfY!* T IT WAS a thoroughly depressing and Keegan looked true, inter- their day, and lost some of 

V-'LiVir VF.M. JLvLr J. KJ Xfm. A* vJ day for British soccer at Nioian national calibre. rhythm and heart? Ce- 
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reputation of living persons out 1116 share ownership of a justice Act i960. A section of h „l?« t ,_ est!a S t ? d *9j? Pf ..JSJ quate tuition — there are also mg the goals they need 10 the- halves— the bubbling Mahoney, . After this set-back -f 
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wages. Here they could take a j Q the two-star Grand Prix As UJS. Open champion and the 12 teams of Team Ti 

lesson from soccer, particularly tournament in which prize third in the list of prize-money she has a golden chance to 4 
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A day for the underdogs 
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Ladbroke revives Lingfield 
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Drawings. 12.10 p Rainbow *ua pjn. Farmhouse Kitchen. u» time. 2-00 Women only. 12J0 Monday Two years ago, when it was talented entrepreneurs available broke parent was the t 
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young girl 16) order cate o 0ncal (Pirates) IS) stereoplmnlc bnadcan Neva. US BBC LanchHme Concert: The World In Focus. fJB The Monday 

4 Birds With canine habits (S) (8) w* 0 *-™- a» Radio 1 .. ts> Noel Bach. Dvorak ts i. 2M New Records (S>. Play: ” Serleam Mosgrave's Dance.” 9J0 _ 


WESTWARD 


UJ8 pan. The Gaiiopina GomaeL us Honevhun-s Birtiuuvs ment contract to run Liverpool's “That sounds too simple, but has a m’nd'of his own. 

SEtin4- ” V^c i^w^'u^Toffi^iii «SSm Aintree course, paid about it was- absolutely necessary. Saturday’s heat mayV 

uiaanee. _ vote ror nuggeu- “ u a.^iinui +> m -rli. uimii,, cBCAhnn r mnK.i j i.i ji. i , . j l.s.' — o.v 


ppiers and Lee. uo Granada Reports, News Headline*. ti » the Monday | £550,000 For Lingfield. Although We've used commercial radio, jangled his nerves. HeTJ 

qua Dnllm Wnmin MM R«mrl8 A/fln n. Matinee: UOilaiU JOOIHfif SUITTIUi 1 . fo, u ocKmii), Ivors rolcori tha aimot miil rknt. n.«.n . 1 .. a.Hi 


"KS? GiSS^pim aSd JaSe* a few eyebrows were raised— the direct mail shots and Press jumped on leaving the sta’ 

sc^tmfSwSSn!" 0J» westward Diair. &20 Sporu Desk notion of a major bookmaking advertising. ■ tried to throw . Joe Mer 


Screaming Woman. ” 

HTV 

13-in P_m- Being A Child. 120 Report 


ACROSS 


DOWN 


young girl (6) 

4 Birds with canine habits (S) 


q A chtm H»nlv omnlnvpfi hv ** A hindrance en route (2 3 3) 1 J- 00 . Totu ' H]ad±nrtL I2JU XS5 Matinee Mnstcole (Si. MS Orson Kaleidoscope. Weather. 

9 A Sharp repl> empiojea oy « A mnoninre en roure t^.^^ljoiunue Walker Includlag 12J0 pjn. News- Radiol (5>. 4^ Bandatand (S>. 525 Werid Tonight. U4! A Book 


the chemist t6» 

10 But German river is found in 
Wales (S‘» 

12 Negotiating to have a meal 
in Hertfordshire town iS) 

13 Rome’? invitation to the faith- 


1M0 The 
at Bedtime. 


3 A traitor in time must make |wat. M2 David Hamilton iSI lateo » Pil'd Pltwr (SJ. tSM Homeward Bound. nj» The Financial World Tonight. LL15 

mistakes ffi) ,f "* R- L - T - 0KJ 5JS NWS- ttJX News, tun Homeward Bound (cun- Today in Parliament. 1130 Newa 

5 * rinnnr in fun lani. «f ♦!,« In-at. M2 John Dunn iSi Uolns Radio 2). Unaed). ttJO Lifelines: Home and For Schools (VHF only)— ZOJti un^ 

a A doctor IO two levels Of the 1U» John Peel IS > lain on VHFi. 12.W-, Family. 73# Roetrooovlcn and the BBC 12J» noon and 2JM-X00 pm 

pulpit v*| u.05 aon. As Ratlin 2. SO. concert, part V. Dvorak (Si. bjo ¥ , 


Carson can score on Mantop 


BY DOMINIC WIGAN 


16 Comfortable travel for. a chap 
with influence (7» 

20 Champion a youngster in 
distress f7) 

21 It is awkward to be in this 
vehicle M) 

25 Worker in a taxi from Cam- 
bridge {6> 

26 Impressive quality Mrs. Mopp 
is to master (8) 

28 Crooked dealer is appre- 
hended (S> 


t*l*aph* na ivuwvu M OV>. OUKCrt. WU »■ U 7 W 1 R 1 DL WM |>nri « | J 

6 And merit cao change the R An i n 7 t^oom and VHF ? a r L '• olf’nSSS^ ^ 143010 WILLIE CARSON, who brought 

weari' male 15.3) R 4 SRj? K L 002 coin, BULFSSm^ ’Soo'^fiSSi « ^ Aa ^"gSKSS his wiBS for ^ason to 2ft- 

7 Ihit your money m underwear Berry <si including us Pauae far va^a^^tH M B DB r i,w sS four Short of . leader Pat 

|6) ThonsW- 7JB Tenywemn (S) tactadlae SiL?*?*?*^** 1 ^ Muslc for 1724 ,S1 - Barnes with London Live. 1133 m Town. Eddery's tally — with a treble at 

8 A poem for junior to catch "ST* » -b-UHJO and SSL* & on Saturday, looks set 

t“» . . .. House iSi Inelwitne HL 30 Wage doers' 54 HJ 0 pjb. Open University. Paul n« m , with mr <Av»n« am tn limit th(c evp.ninv's hnstv 


11 Geographically 
minded (71 


« S i, SA^7J0 pjb. Open OmvereHy. Paul Owens vWa 21» Showcase. U3 to land this evening's Dusty 

Iln> . Jjl RADIO 4 a‘5."«!K. ,0 »5;. J, .'S“i.^S ) T SS “J"" Handicap a, Winder 

tha 182 Daw ® H ?^ trotL ( - s> A Ra<Uo L 434m, 330m, 285m and VHF LOfl London News Desk. 7JW in Town. Wltfa Mantop. 


Cunnine affront tn the ear rt£ J'SSL 1 wwm, *Him, znam ano rue un London News Desk. 7 JO in Town. w ‘ lu «p. 

.. . 14 L-UHOing anrom to toe ear melutiliu ; ra lSMte mtr Catoo arom Scot- ^ aM Nervy, fcjj Farming We«k. ®J» Close up. SJ0 BrcaJcihrongh. 1DJ3 Clive Brittain’s comoacl 

IT Preserre a rign in tt. Watt WBS®tS,WiS»S “ SS^rL ‘CuaT' TUMrlua colt, who showed his 

^ . ts.es « o» the SS l&JPd® M®&£Sfi=3 “-*■ Br °« S ,„VH F 

Me for a chat (8) 5J? «*.!!■ has ™n well oh both hie eppear- 


iVfor a chat nf . ^ai^s SrJrVSJS - ■-riBS-S'.af 


AVR 

2.45— Westbrok 
3.15 — Vista vamltra 

3.45 — Krugerrand 

4J.5— Peter Grimes 
WINDSOR 
6.19—Big Treat 
6.35 — Private Well 
7-00 — Mac top 
7.3ft— Karelia 
8.00 — Rockets nla 
8J30 — Springboard 


* ing two-year-old race, the 1 
Charm Stakes, It could 
backers to give another cha 
to Big Treat Peter Watyv 

attractive colt lost all cha 
when favourite on his dehui 
Sandown a fortnight ago thro 1 
a slow start. 

At Ayr’s afternoon meet 
Krugerrand is narrowly I 
ferred to "Barry Hill's Latnbo<. 
challenger. Grecian Bond, in 
Montrose Handicap; and Be 
Grimes should have a related 


•so liiiuit.— >i*tr hup nit mis- iat\c »u* " jy- BjT v. snaarf jc, oj» Humnhrw mmid® lam™ wun a.m. Morning Music. b- 0 P AM 7 . . a-- t-. «-•- .. 

is to master (8) 19 Haphazard result of money in lSS"5« tS b« e «£* £SS^S& S l J!E!7 a wS *5™- Brim Ham ® DCe s tins season. Grimes should have a relativ 

28 Crooked dealer is appre- a male (2.6) gCTnisjs^ MJ2 awnt^nga. m M _ a . half-length winner from admirably, and with only 8 st 31bs simple task in the U. ml 

hooded IS) 22 A horse from South Carolina ®j^ d ^“ uw'show^MDBm oniy^SS Sffi story - IILa8 ««»•. siweo. im Nightiine." ukmjo SjS! Charles Martel in a competitive in the saddle, he appears a sound Craigie Stakes. 

29 A sirl in the network (61 is a gem (61 ;oan Scotland, vhf laitu Radio l). ’rrrl l ^ LS<> '^ onn ?!; N| i*waich-new« every haif-htmr. 13-nmner. event at Leicester just bet. Peter Grimes, a strongly ms 

30 An' advantage, bill not so 23 Is cane to ^be employed as a uomub mi. News. Yqwa ; uS u^t SMd'mscs jmS Capital Kadio over a month ago. Mantop went I hope to see him leading son of that fine stallion, Tu- 

much in a crooner (SI precaution - (2. 4) RADIO 3 464m, Stereo & VHF vhf ‘(except • 194m and 95^ VHF on to finish a close fourth behind Grave Talk, a winner three times Melody, was running on stron- 

31 "They please, are pleased. 24 The doctors about one are ^ tMedium wm «ty TbewortSa* 5jnT»?i ^ ' EEEOu. Tornado Prince In Pontefract’s already over this course and when finishing third of 16 beb 

they give to get — ’’ (Gold- lazy fellows (6) 7.M tj« Owi^ (S). am wonion-a saur (: &tm *.«} todadSnaLoS cash: ca&h m 'itatoers?* %a Rwer 1 J' xnil e Harwlek Handicap on distance, but one who has not Jackolean and Jimmy - 

smith) (6) 27 Eager for mourning (4) New*. SJS Mwamg omc e n ( sv vjo 2jb vm. t Linen with Mother. Soon. 730 jane wain Elay and eryan April 14 after beMming slightly obliged in seven OUtingS since Singer in the seven furl0f\ 

Th. xxurit,** A mode will be s «STffiSi S; ■•sd.a.’Tv^. %2L\\£?°ZjgS3i S j? |K5g" H S 0“5i a .“ d , at «nr- sotting >t Leicester esrlj ust Peleia Stakes at Doncaster rh ■ 

The solnuon of last Saturday s pnze piozie wm dc puoi uus one Piano. Poor Bands <s>. itu sm pm wwra; »» nSn^ii awonl vSS a&r it iJorSe additional furlongs should summer. . weeks ago. and to-day’s tnp * 
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Paintings 


’■'ii For tbe 20Wi'lime, in^ «x : aa' 

1 -iJh f J roken sequence that goes ' back 
.■o'* '^.o its foundation, the Royal 
v t* ' >icademy "brings in the summer 
i hr ^ ritfa its open exhibition of paint-. 
i %ng and sculpture. ..The general 
, »r 'ublic, without doubt. will flock 
!, i* o the show in this as in other 
*vears; for the Academy holds a 
; I! X pecial place in the popular. 

agnation. and is given an 
‘.j . mportaflce that many artists 



Summer Exhibition 





? f.v: 1 -‘g xK:* •' ; 


A4,W!5 


, v-vould still question. 

But tilings are Changing. 


In 



.. . 't-i he ten years of his presidency," 
. ?. !“ r - 1, he late Sir TOomas Monhington 
.... forked a quiet but nonetheless 
judical revolution, that might 
.. ' ■■-■.I'vell prove to be the Academy’s 
'r ’:alvation. He sowed the seeds 
:s.i»arlj% setting-air example to bis 
. " >• Colleagues by to own catholic 
t sympathetic response to new 

vork, eneon raging the recruit- 
nent of rather . younger artists, 
tod listening to their sugges- 
ts and advice. 

It was a slow process, and the 
ace could not be forced. " We 
iave known what was happening 
’or several years, but only now 
ire the fruits becoming more 
ten era LI y apparent This is an 
mportant year for the Academy, 
when dreadful financial problems 
.. nust be faced, but also when, 

• i.v Vender its new president Sir 

-v.-V'-Hugb Casson (who is manifestly 
a ii_ ;;~tfuU of energy and enthusiasm 
” ; "for the job). it is moving back 

-at last towards-the centre of the 
v- ^English Art World, where it 
^belongs- The signs are that 
5r’artists of all kinds are moving 
Sfi behind it, to give their support. 
'*■ it-Shotrid this inclination persist. 
^ v ‘^and the admirable strength of 

'■’.i -i thls year’s exhibition grow in 
consequence, within a very short 
time the generalfty of artists will 
.'.feel. not merely, that" they are 
.’ happy to show their wore, but 

' that they must show their work 
in Burlington House; an attitude 

; unknown since Turner’s lifetime. 

\ The exhibition this year is 
.indeed very good, the .best in 
memory, and in advance of ex- 
. pectation. It is as large as usual. 

. . - ‘ with something under 1,400 
."".works on show, -chosen from a 
submission of over 11,000, and 

.• again the work is predominantly 

representational. But then the 
i large mixed show is never the 

.... ' perfect vehicle for n on-figurative 

"'■work, which' requires much 
; ’ space and acquiescent neigh- 
bours : the emphasis is natural 
and understandable 
The hanging to straight- 
* ' j forward and dear, with no pyro- 

technics. no pictures-of-th e-year 
or other diversions. Where 

... possible, when an artist is 

~ showing more than one thing, 

Um>K’ l *LEX? his work is kept together* or at 

w least close at hand. And many 

" "" ~ of the Academicians, who inay 

show six works, have one-man 
shows 1st miniature. The policy, 
makes for directness and 
coherency, to the great -advan- 
tage of the exhibition as a whole; 
s' for. though there is as much to 
see as ever, the viewer is under 
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Gardner Centre, Brighton 

Pinter and Claus 

bv B. A. YOUNG 


Left: Norman Blarney, ‘The Low-flying Aeroplane/ Above: Collins MeWin Ward Partnership, Model of 
the proposed extensions to the Covent Garden opera house 
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less- pressure to search out bis 
interests, and, in the end, 
rather less overwhelmed by it all 
than usual- Walking . through 
the galleries, the general impres- 
sion is of serious activity, sound 
professional work: and if some 
of it is by the little old ladies of 
popular myth, working away in 
■ Horsham or "Sudbury, those little 
old ladies are rathergood. 

One or two .changes in the 
rules have just been made, 
notably on tbe question of guest 
exhibitors, -of - whom" six were 
allowed, but rarely'..® many 
asked. This year,. . however, 
Peter. Blake, himself an 
Associate of comparatively recent 
accession, was invited, to take 
on tbe responsibility of asking 
certain ; artists - to •sfiow, . and 
arranging their • contributions. 
Gallery TI has been .given over 
to him, and the. result, i® a show 
within - a - show,.’ somewhat 
cramped, admittedly^: but alto- 
gether a worthwhile, , even 
successful exercise; certainly one 
that would bear " repetition. "We 
have hoped, but nes^c dared 
expect, to see Hockney- and 
Kitaj, Hoyland and.-Seott in the 
Summer Show. Others -who 
stand out among some 20 guests 
are Michael Andrews, with a 
large painting of Brighton ‘Pier, 
Richard Smith, .with a- large 
relief, Patrick Caulfield, Noman 
Stevens. Allen Jones and Howard 
Hodgkin. And Nicholas Monro's 
two dancers are. impossible to 
miss. 

But we must not emphasise 
these * visitors unduly. The 
presence'** their work, is in no 
way a reproach to the. rest of 
tbe exhibition: on the contrary 
It fits in very well. Indeed it 
points -the virtue of .modi else 
on view, making It eleqf that 
English Art is not simply a story 
of. Them and Us* Bond "Street 
and the Also-Ran. " 

In , fact the body " of the- 


Academy reveals itself as full of 
talent and distinction, with age 
no bar to achievement. Peter 
Coker and Anthony Green have 
shows current in London, so 
more of them another time : for 
tbe rest, Norman Blarney con- 
tinues to impress, with his 
obsessive academic realism; the 
seductive intimism of Bernard 
Dunstan and Peter Greenbam, 
and the still-lives of Allan 
Givynae-Jones. together domi- 
nate the room of small paintings; 
and elsewhere Robert Bubler. 
Colin Hayes, Qlwyn B owey and 
John Nash distinguish them- 
selves. The first room of all. 
where recently elected Associates 
are hung (an excellent ploy), 
sets the tone, with the Roman- 
ticism of Jeffrey Camp and the 
energy of Ben Levene comple- 
menting the cooler realism of 
David Tindle. And in the next 
room is Peter Blake’s dream of 
Titahia, an extraordinary com- 
pound of realism and fantasy. 

In a show so large, individual 
criticism is hardly possible, the 
merest mention an arbitary if 
not invidious business: but we 
must not forget entirely the non- 
members, the competitive ex- 
hibitors. Arthur Smith, Jennifer 
Carrington, Michael Kenny, 
Henry Inlander, Philip O'Reilly, 
and Holly Downing are only a 
few of the many who sustain 
the high level of accomplish- 
ment set by their more famous 
peers. 

For the moment the Royal 
Academy appears to be stranded 
In the middle of a financial 
mine-field, beset by bombs and 
booby-traps. But this year we 
find it with a renewed confi- 
dence in itself and the work it 
does. And in its Summer Ex- 
hibition. .which remains open 
daily until August 1. there is 
mucb to interest and . encourage 
us "all, 

WILLIAM PACKER 


Architecture 


The Gardner Centre's contri- 
bution to the Brighton Festival 
is a bill of two one-act plays 
directed by Patrick Lau. The 
first, and longer, is a tedious 
affair by Hugo Claus, a Belgian 
who writes in Flemish. It 
presents us with a truly tense 
situation at once. George, who 
has been in prison for incest with 

his 20-year-old dagghjer. returns 
ro a home where bis wife (as he 
knows) is having an affair wiih 
a neighbour, the father of a baby 
daughter. 

Having presented us with it. 
however. Claus does nothing with 
his situation but srir It around. 
At one moment, when tbe wife 
is out visiting her lover. Genrge 
creeps upstairs: “He’s fforng to 
murder the baby'** whispered a 
lady behind me. He didn't, 
though; he just brought its bolt Ip 
down and put h with tho gin and 
red plonk <m the sidt board. 


Covent Garden 


Michael Napier Brown pi-iys 
George: Viima Hnllingberv is h:s 
«ifc: Rnbcrl Swales n Eric the 
third party. All arc* good hut 
not good nnonch to keep the 
adrenalin flowing. 

Afterward*, however, onmes 
Pinter's The Lom\ that super- 
subtle examination uf the re- 
lationship between the partner* 
in a happy marriage. If you have 
seen The Locer. and- know the 
secret that unites husband and 
lover, much or the cunnmz 
surprise on which the first haif 
of the play is based may he lo-t. 
In lbi$ beautifully timed, hrauti- 
fully weighted performance bv 
Patrick Alton and Vivien 
Merchant the loss, though regret- 
table. is far from fatal; checktnq 
the references ro each pha*c of 
the wife’s InviMifp in her conver- 
sation during the other phase is 
as amusing as a cross-word 
puzzle. 


Rigoletto 

by MAX LOPPERT 


Architectural exhibits at this move towards a reinterpretation (903); a horizontal sandwich of I 
year's Royal Academy are first of a vernacular and the second deep bands in silver and black 1 . _... , K a . a™. i«*. ,u„ 

seen in tbe Central Hall, build- a firm bold on the visible with shallow-coned metal roofs, • hp “Jf l n J' h e r ^„ h , ff b d> d T“ 1 and fh ! Ce d M 
ing up in the adjoining Lecture skeletal bones of a 20th century the whole supported upon sub- 1 .”=■** L lf ^ nf f,^ ,,,unf * bnth •* , <'cturs wording m 

Room with some fine models and technique. Of tbe Jailer that old srantial circular piers coloured • c « ", ” ocenrd. Miss Cotmbas’s ana ho i 


continuing Into Gallery IX: a war horse Erno Go) danger (RA royal blue, 
welcome development compared 
with previous years. 


a war horse Erno Go] danger (RA royal owe. There is no mdica- ULiS!. “ ®“? d ” t0 L mm Z no trill. Mr Kraus’s— a more 

d elect) uses timber in the struc- non of the environmental con- ! „V»irfnn ivnr? sermu s omission— nn final caba- 

ture of a house at Windlesham as text of this strange building and , e|la , on , y |im . several 

In tbe Central Hall there are gently as he can use con- » ■ v“co ^scapaflc "! 5?TinSS halcf *’ 1 ° r L> '*’ nin ^ 

me dramatic drawings by crete (863). Scommodate luelf t”aBjSStg P° s,1,on crucially influences the But. nciiher provides th* 


some 

Xorah Glover of the early pro- There is much good work in comDle^rWevetoSment : ' mpjct n{ the other ebaniflere. ®peraV pnnriiiai mtorp^t, and 

posals for the City’s Barbican the “vernacular” category, and lhe olher Players. Because both— Hilda the much mure 

scheme; architects Chamberlin most remarkably a number “f -hnrZf " ° T ! at Corent Garden the role is decisively, of nmrse — are 

Powell arid Bon (1270). In the projects which are illustrated “ coaracier. i b e j n n taken at the current dependent on Ricoleim f**r 

Lecture Room a striking model with the designer's own draw- J“f* I s a most stimulating es ‘ 1 revival by Gian Piero Mastromei, final dramatic Fhcus. by force 
of the future extensions to the mgs: Michael Bice's most in- hibition from the architectural a s j n ri0 r with, on this showing, of contrast. Tim father-arid- 
Royal Opera House shows a trigulng monastery at Sayers viewpoint The strong dnlt . minimum of dramatic or daughter duets were all but 
sensitive interpretation of the Common in Sussex (814) and towards reinterpretation ls vocal distinction, the high level jeopardised by Mr. Mastmmi'i'H 
Covent Garden character In Leonard Man a sseh's climber’s or after all at the root of traai- 0 f cas tj n g elsewhere went for name uf hide-and-seek wilh lh*» 
modern terms, by the Gollins tourist’s venue just below the Honal progress, so long as those beat: anil though a rough, un- 

Melvip Ward Partnership 0339), summit of Snowdon (8fi4) are sources of design are genuinely^ ■ ■ ■■ “ ■ ■ mmed vigour wrll just about. 

and a jnodel of the central sec- two outstanding examples. re-interpreted in the light of .the , *r|-« Fnf-prtninmpnf propel certain of the i osier's 

tion of the Coutts’ Strand re- Bratalism is represented by tertuuques of to-day. It seems; ' ,,c wiwriaiiiuiciii solo phrases along (very few, nn 


development by Sir Frederick Owen Luder's overpowering that l ^ e time has come for the; Guide IS OH Pfiffe 9 consideration). “Vealia. o 
Gibberd and Partners, showing Hay's Wharf redevelopment of a mosl PttJgre«u v e as well as those) *» donna" and "Piangi. fanviulla ’* 

a complete and successful though wt * 0 £ evembinc (901) flats. who are ‘Opined to look back j — - ■— ■ dn not contain them. True. Mark 

highly controversial break with Bh0 pr a pub et ^ remiirkably for (heir inspiration to stand still | . . „ Elder, making his Rujal Opera 

the Nash facades on either side. an old drradnoifSt over- and take slock " In lhese ™ for - j pit dpbul - was r ’ rDne t0 pjr,v 

resulting in a clear view into the sfadnwine the eniispr Belfast tunate days of lagging comm is- 1 stretches of the opera at ai Umt. bui-stsofunmoilvatcdorohesir.il 

penorroancc acceleration: 


new interior courts (134 2). 


Shadowing the cruiser Belfast ... - - . - , 

which floats alongside. Then SIons tb, 5 “ a r. n °t , ,n thc Jcm * I 


course. 


was not 



Le Coq d’Or by CLEMENT CRISP 


The persistent ' lure of the -at King. . Dodo n’a court—* blaze 
Diaghiiev repertory is riot hard , of peasant colours and patterns 
to understand, even to-day; the jjj a t ravish the eye — Chough the 
ballets are still-lit by reflections Queen of Shemakhan’s tent and 
of the Ballet Russe’s creative entourage are "rather more Ititsch 
fire, and the hope is. I suppose, i remember thpm from tbe 
that performance will- bring Ballet Russe staging after the 
back lhe fire Jtself. How rarely vvar. But the ballet is hardly 
that happens we know only too justified by these visual delights, 
well. Styles of performance, let Nicholas Beriozoff has -revived, 
alone choreography. have and revised, the Fokine cboreo- 
chaoged, and what we see for graphy, and has inspired some 
the most pail: are the ectoplasmic fin£ performances from Festival's, 
shreds of past greatness. Festival ai^ists — Donald Barclay’s Dodon 
Ballet has been diligent in its uf* tremendous old booby; Dud- 
' attempts to revive the Diaghiiev fey von Eoggenburg an excellent 
-gu; canon, and where a ddcor is guidon; Patricia Ruanne an allur- 
“■ strong enough — ScWSiSreawleyingiy evil Queen— hut the piece 

•Parade are good examples— wq nevertheless looks thin; 
can sense something of what . This may well be no fault of 
their farmer production or dancers, but rather 

Parade, which featured In last an inherent weakness of Fokine’s 
nights prognunme. Ss now little jgjy decision to reduce the orig-. 
more than a Picasso setinsearen } na i opera-ballet (in which singers 
of occupants, and SdiGierozade, were piac^ a t the side of the 
alas, looks as if squatters have while- dancers mimed the 

moved in. The return of Coq avr, ro i es ) to its purely balletic form, 
siven its first London outing in whatever -the reason, the piece 
-25 years hist week, is also aorae- dissipated Its dramatic energies,, 
what problematic. bnd its epilogue, in whicb the 

The Goncharova designs (as Astrologer and tbe Queen of She- 
reconstructed by Andre Delfau) makhan have the last laugh, is 
are still marvellous in the scenes frankly tedious. 
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Superbly tailored 
suits by 

Miiller of Holland 

ONLY 

HALF PRICE! 

These are possibly the 
finest ready-to-wear suits ■ 
in the world -yetth.ey’fco 
only half price at 
LiUywhites. Come and see 
them... try them. --buy 
them*.. 

Two-piece in lightweight 

and mid-weight pure wool 
cloths - some in woo)/ . 
polyester. Checked, striped 
or plain* in various shades. 
36M6' chest; short, 
regular and long fittings. 

Usually £ 95 -£ 105 . 

NOW ALL AT 

£47.50 


London ! 


01-930 31&1 


But lest I seem too ungrateful, 
let me say that the chance to 
see : Goncharova's glorious stage 
picture — an authentically magi- 
cal re-creation of a fairy-tale — is 
worth taking. And for Mr. 
Barclay and his fellow prin- 
cipals, the evening represents a 
noteworthy success. 

The programme also brought 
the revival of Dennis Nahat’s 
Mendelssohn Symphony, a neo- 
classic study using the “ Italian " 
symphony, which needs far 
brighter and more strongly 
shaped dancing if it is to make 
any sense at all. 


■Lost’ Elgar 
work found 


. A “ major work " by Sir 
Edward Elgar, thought to have 
been lost in . a theatre fire In 
1916. has been found in ’the 
British Museum and recorded 
by the London Philharmonic 
Orchestra, it . has been an- 
nounced in London. 

It is a 300-page score com- 
posed by Elgar for a play The 
Starlight Express staged at the 
Kiagsway Theatre In 3915. The 
work was a great success aod 
Elgar recorded it in 3916 on 
eight records — "a massive pro- 
ject for the time and a landmark 
io the history of recording” 
said Mr. Giles Easterbrook a 
spokesman for NoveHo and Co! 
the 1 composer’s original pub- 
lishers. 

The score then vanished and 
was thought to have been des- 
troyed in a Ere at tbe theatre. 
However, it lay neglected in 
another publisher’s office and 
was eventually moved to the 
British Museum. 


New concert 
hall at 
Wembley 

A new addition to the 
Wembley Stadium complex is a 
2.500-sea auditorium to be used 
as concert hall and conference 
centre. Concerts are to be given 
on Sunday evenings from 
September to March. 

Programmes of the first season 
have been issued. Concerts will 
be given by tbe Royal Phil- 
harmonic, the New Symphony 
Orchestra, the New Phil- 
Tiarmonia, the City of Birming- 
ham Symphony Orchestra, the 
Brent Symphony Orchestra, the 
London Philharmonic Orchestra 
and tbe London Symphony 
Orchestra. Soloists will include 
John Lill, Raimund Herincx, 
Jamea Gailway and Shura Cherk- 
assky. 


St. John’s, Smith Square 


Canonic Bach by dominic gill 


of Concert style, and in that very 
in satisfactory’ sequence which 


No more apt patron than the a : characteristic signature, 

English Bach Festival to bring Bach 1 * reviving interest 

us the British premiere last canoflic technique in the early f rames a central Trio Sonata 
Thursday (and possibly the world 1740^ wf^tlo seL or five cmons ^d 

p rem i so 1 j* Tb^p^ereTiicely demonstrated begins and ends with a Ricer- 

tiny, newly discovered mshu- by Pinnock with care Only one serious reserva- 

mentar canons by J.^ S Bach— mem bers of his English Concert tion: Stephen Preston's sweet- 
or more cautiously, as it was put — w bo then continued their pro- toned wooden transverse flute 
by Nicholas Kenyon m to mti’o- gramme with a full-scale per- could never, even when ii 
Two fonnance of Bach’s greatest and absolutely must quite summon 

kT™ .ril mo st comprehensive exploration up the courage to lake the centre 

of canonic technique. The of the stage — one longed to hear 
Musical Offering, given in just a single flute line, as It can 


have yet to gather and pro- 
nounce on the manuscript, 14 


ranocs which appear to be by e b a racteristfcally amiable, be even in wood, ringing, power- 


Bach. 

They are written, almost 
certainly in Bach's hand, inside 
the back cover of tbe composer's 
own printed copy of tbe Gold 
hers Variations, which recently 
came to light in the Biblio- 
thfeque Nationale. They -can 
therefore be assumed to date 
from sometime after 1742 and 
before 1746. when the famous 
portrait of Bach was painted in 
which be appears bolding the 
manuscript of No. 13, “ Canon 
triplex a 6.” They are all of 
them notated in contrapuntal 
shorthand, to be completed by a 
process of deduction by the per- 
former — if indeed performance 
was ever envisaged. It was prob- 
ably not: as Nicholas Kenyon 
also remarked, their interest is 
not primarily aural. They are 
“paper intricacies” rather, 
pretty to see (and in passing to 
hear) worked out — but essen- 
tially little sketches in reflection. 


Royal Court 

Endgame 


Between one reasonably gooS 
production of Beckett’s Endgame 
and another, in my experience, 
there can only be detail differ- 
ence. As this production under 
Donald McWhinnie’s direction is 
done, as it were, under the eye 
of the Master, I assume it's 
authentic. The more credit to 
him for having got it so right 
the first time, for the production 
is little altered from what, he 
gave us at the Aldwych more 
than ten yeara ago, also with 
Patrick Magee as Hamm. 

Nor is Patrick Magee's per- 
formance much changed, if my 
memory serves me; he still -even 
wears white glasses over his 
blind eyes instead of the usual 
black. His speech has perhaps 
grown more mannered: he has 
two voices, one rich and smooth 
with the odd drawled vowels we 
recall, the other a vicious snarl, 
and they hardly seem - to emanate 
from tiie same throat 
Stephen Rea's Clov is interest- 
ing, the wreckage of a man who 
is still clearly young for all his 
infirmities, and was once, to 
judge from his striped trousers 
and black waistcoat tolerably 
smart. He is bowed not with age 
but with arthritis. When he- ulti- 
mately comes on clothed (a* he 
believes, poor dupe) for his 
departure, be is wearing a solar 
topee and a uniform greatcoat 
Someone asked me earlier In 
the day if I had any idea what 
the play was about I can only 
say' that It is called Endgame, 
that Hamm ls called Hammer, 
that Clov, Nagg and Nell are 
called Nail in French, German 
and English respectively, and 
that a similar plot is contained 
in Happy Daps, Malone Dies, The 
Vnnamable and 1 dare say in 
other. Beckett works dealing 
with the approach of oblivion. 

B. A. YOUNG 


serious, slightly scratchy English ful. eloquent above lhe strings. 


be wholly without worth. To- william Elvin's Manilla.' a keen 
getber. they played with charm small portrait of courteous 
and delicacy, and sang with malice, were two of the minor 
admirable refinement, matching pleasures — Mr. Eider's lucid 
Jong-lined legato phrase to cool, pointing of woodwind figures in 
limpid tone; separately, each the storm music wa-. another — of 
imbued tbe music and the play- a performance in which the gap 
ing with that rare kind of Ver* between biah and low quality 
diao understanding in which the was the most notable feature. 

RSC summer programme at the Aldwvch 

The Royal Shakespeare Com- Shaw's ’Die Peril's DisripJ* 
pany announces three new pro- follows it into the repertory on 
t0 i 0110 *’ me July 13. John Wood will play 

i rt A ^c&wS,"5S; snrs r wn ;r; ao Hn,m - 

on May 25. with Ian Holm as ®*«jj Jufeon. The director is 
Hickey. Gary Bond as Willie JjCk t ' old - 
Oban. Kenneth Cranham as In September comes 
Parritt. Bob Hoskins as Rocky. Chekhov’s /rnnor. with John 
Norman Rodway as Harry Hope Wood in the title role and Mia 
and Patrick Stewart as Larry Farrow as Sasha: the director 
Slade. Director. Howard Davies, will he David Jones. 


Flexidowment. 

The plan that copes with life's 
little ups and downs. 



The Flexidowment Plan recognises that 
life is full of ups and downs. That your circum- 
stances may change as you grow older. 

And when they do, Flexidowment is 
adaptable enough to change with them. 

The Flexidowment plan is made up of £1 
monthly units. You can start with as few as five. 

For that you get the security oflife cover, 
the benefits of profit sharing— plus flexibility. 

How much flexibility? 

Well, you can add to the number of your 
units every three years— without producing 
evidence of health. 

At anytime after ten years you can cash 
units. Then if you wish, you can replace 
the units cashed. That is. you can ‘re-enter 1 the 
plan, provided you are under the age of fifty, 
without producing evidence of health. 

And there's a Dynasty Builder Option 
to provide for children. 

Finally, you gain from a two tier bonus 
system. One rate is calculated on the original 
sum assured* the other on existing declared 
bonuses, and once declared they are like the 
sum assured— guaranteed. 

The smaller the ups and downs the 
bigger the bonus at the end of the day. And 
we've never failed to pay a bonus since we 
commenced in 1826. 

If you’d like more information about . 
Flexidowment, ask your broker or simply 
complete the 
coupon below. 



l^rpe^splcwhograw wiser as they grew olden 
Please send me more information about lhe Flexidowment Plan. 
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Selfish national policies 
hit world trade-economist 


BY MICHAEL BLANDEN 


THE SEVERE world recession reduced demand, for . their The Japanese made no secret 
of the last two years has bap- exports; and any higher oil price that they were building their 
pened basically because of the in manufactured exports from Industry behind barriers. But 
individual policies adopted by industrialised countries was when a country does this other 
particular countries, says the passed on to buyers. All this countries are forced to adapt 
National Westminster Bank’s reduced demand for oiL their industrial structures to 

quarterly review. The oil-producing countries whatever that country wishes to 

Dr. David Lomax, the batik’s increased their imports, mainly buy and sell in the open market 
economic adviser, sugests that technically advanced goods pro- The result of the trading system 
one of the main aims of govero- duced almost .entirely in die the Western, world has developed 
merits has been to maintain their industrialised countries. Tt was since the war is “ enormous 
own independence of action. In not accidental, therefore, that in pressure on the industrial 
the economic context, he says. 1975 the balance of payments of structures of the countries which 
this has meant retaining their OECD countries was largely retain reasonably free market 
financial independence. restored, while the nou-oU- systems.” 

This has deepened the reces- producing developing countries Tbs leads, to severe adaptive 
sion, he suggests, because oouo- a * ar Sf deficit. pressures, and in the UJL tends 

tries would not maintain the In soother article, Dr. Lomax to quick and hasty actions. It 
level of spending at the expense examines the justification for must be recognised what is the 
of losing control of the.r adopting policies of pure free true nature of the trading situa- 
fl nances. But the tendency has trad ® T mo ° ern conditions. He tion, and accepted that it is the 
also ensured that financial concludes that economic theory responsibility off Government to 
markets remained “remarkably P 01 ?^ away from pure free find policies “which both look 
steady.” the inevitable con- t T ade 0111658 v *?£, s £ nct awump- after national interests and 
sequence of “ countries deciding tmm ? re Modern maintain as far as possible 

that credit-worthiness does economic conditions have borne cooperative relations intema- 
mater and that portfolio adjust- • tionally.' 

meats have to be made.” ^ " The formal free trade struc- 

Coun tries have seen other Other Home NeWS tur ? of world trading. Dr. Lomax 
things as more important than _ maintains, is simply a “cover” 

maximising short-term spending Ofl PSg'G 9 behind which Governments pur* 

and income. “Debtor countries .. sue their independent policies, 

have not been prepared to fall Over the post-war period two of 


into the hands of their creditors i;ttie relarionshin tn 'those countries which have done 
by entering into unlimited debt assumptions Trade™ theory J ? p ? n a ? d Franc e. adminis- 
while creditors have not been “ offers little justification for the tered their economies most For 
prepared to risk losing their policies adopted by the United 2 country adopting such a policy 
assets by lending without any Kingdom since the war” be “* a 5 e t0 sell m an open 

consideration of the credit- The apparent success of the trading system is paradise 

worthiness of their borrowers.” Bretton Woods and GATT 011 earth ” 

Because of the oil price rises, systems was not due to free 0° the other hand Italy and 
many countries have found that trade, “ which in practice did not U.K “did not adapt their 
their balance of payments left prevail”; it was because under- policies to the reality of the 
them no choice but to adjust lying circumstances enabled times " and both suffered afgnifi- 
domestic or trading policies, some countries to achieve their cantly. The history of. the past 
There have been two deflationary objectives. Given “ the severe 20 years Is not a tribute to free 
effects, one directly from dearer constraints on their trade markets but a demonstration that 
oil, one from policy measures imposed by the Communist bloc, the countries which adapted 
accepted in response to it. Japan, most less developed themselves best to the circum- 
The effects on the non-oil- countries and some EEC stances o£ the time did best, 
producing less developed couo- members,” there is no case for “We have a duty both to our- 
iries were “very adverse.” They asserting free trade* was the selves and to others to restore 
paid more for oil: the depression optimum policy from the point our fortunes and to adapt to the 
in the industrialised countries of view of the UJC or the world, new circumstances " 


Thistle platform will LAST VOYAGE OF ™ E PENDEN "' S OASTLE 
break new ground | 


Ship of style makes 


BY RAY D AFTER, ENERGY CORRESPONDENT 


THE STEEL platform struc- 
ture for Bunnah's North Sea 
Thistle Field will, it Is ex- 
pected, be floated out this 
summer, breaking new ground 
in offshore oilfield develop- 
ment. 

The Thistle “A" supporting 
structure— the jacket— will be 
Installed in deeper water and 
further North than any other 
North Sea platform to date. 
The production unit is de- 
signed to cater for waves of 
94 feet and winds of up to 120 
miles per hour. 

Taywood-Santa Fe, project 
managers for the Thistle “A” 
oilfield, claims that a year will 
have been lopped off the nor- 
mal period taken from the In- 
ception to installation of such 
a platform. 

The jaeket is hearing com- 
pletion at Xaing Offshore’s 
Graythorp yard at HartiepooL 
The 26J) DO-tonne s tru ct u re is 
606 feet high and will even- 
tually stand in 530 feet of 
water. . 


Fifteen engineering equip- 
ment and accommodation mod- 
ules will be loaded by der- 
rick ship on «> the platform to 
support piling ‘operations. 
These will be followed by 32 
drilling and production mod- 
ules, currently under construc- 
tion in the CJL» Holland, 
France and Spain. 

Taywood -Santa Fe, which is 
a joint venture of Taylor 
Woodrow Construction and 
S anta Fe International, said 
this week-end that oil should 
be produced from Thistle “A” 
by mid-1977. By 1979, output 
should be 200,090 barrels a. 
day, flowing from 30 produc- 
tion wells. 





1 progress 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


Oil will be delivered through 
the Brent pipeline system to 
the Sullosx Voe terminal in 
the Shetiands. This will neces- 
sitate the installation of a 16- 
inch, seven-mile pipeline link- 
ing the Thistle and Dunlin 
platforms. 


Aviation bodies seek 
to cut CAA charges 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Record £507m. State 
aid for BR in 1974 


BY OUR INDUSTRIAL STAFF 


GOVERNMENT SUPPORT of grant, £97m_ towards the cost of 
£507m. is expected to he shown funding railway pensions, SlOm. 
by British Rail in its 1P7F annual in research and infrastructure 
report, to be published on Wed- grants and £9m. for level cross- 
nesday. ing cost s. 

Althonah thi* recc'd mi nnnri is Despite higher fares and 
more than £10Pm higher than the charges. BR was hit by rising 
1974 grant, BR l.s likely lo stress costs and falling traffic 
that this is the first time in four Rigorous economies have been 
years that its growing depend- put in hand aFter the Govern- 
ence upon the Exchequer bas ment decision to hold the passed- 
been choked in real terms. ger service grant at the 1975 

In 1974 BR received a level and the instruction that the 
passenger service grant .of freight deficit must be phased 
£324ra., a £66m. freight deficit out by 1978. 


Compressed 
Air Society 
pessimistic 


Financial Times Reporter 


THE SIXTY members of the 
British Compressed Air Society 
see little hope of a marked 

improvement in business until j from pilots' licences to air 
much laier this yea-, says Mr • operators* certificates, in order 


A LARGE number of organisa- of aviation prohibitive to many 
tions in UJC civil aviation have current users, 
set up a committee to look into The new committee, called the 
the increased charges for avia- Civil Aviation Industry (CAA 
tion services recently announced Functions* Committee, will 
by the. Civil Aviation Authority, analyse the CAA’s activities and. 
with a view to seeking either draw up a list oF those that are} 
cuts or their .abandonment. unnecessary- fot presentation to 

The committee, which will be Mr Edmund Dell, Secretary 0 f 
formally Inaugurated around the state for Trade, 
middle of* this mouth, iacludes The aviation organisations 
representatives of the Air concerned feei that there are 
League. the Aircraft Owners* two areas worth exploration — 
and Pilots’ Association, the Air one. where the CAA's functions 
Taxi Operators’ Association, may be necessary, but are too 
British Caledonian, British Gltd- expensive, and the second, where 
ing Association, British Heli- its activities are unnecessary, 
copter Advisory Board, the They would like to see the 
Business Aircraft Users’ Assoria- CAA’s functions being stream- 
tion, the General Aviation Manu- lined. 

facturers*. and Traders' Associa- The CAA’s defence is that it 
tion, the Guild of Air Pilots and is obliged to pay its way by 
other airlines and organisations. 1977-78 under Government edict. 

All are incensed at the way nud" therefore has no option but 
in which the CAA has raised its t0 raise its charges, 
fees for a wide range of services. 


D. E. Chase, its president, in the 
annual report 

On the immediate future, there 
is widely held opinion in the 
society that for many sectors the 
next six months will be even 
worse. “A sort of negative con- 
sensus seems to be emerging that 
no improvement can be looked 
for before the end of next year.” 


to pay its way by 1977-78. when 
present Government subsidies 
end. 

Although Lord BoydCarp enter, 
i chairman of the CAA. has 
already explained In detail why 
the CAA must raise. its fees, 
these organisations 'and airlines 
feei that the scale of the increase 
is such that it will make the cost 

" ' ■ ■ — -»»* . i ■* i ■ . 


Treasury 
unit inquires 
into Bank 


AFTER 16 YEARS of stylish but recently 
unprofitable service, the Union Castle mail- 
ship Fendennis Castle began her last round 
voyage to South Africa at the week-end, 
conceding victory to jet travel and the modern 
container ship! 

Her retirement in June marks the 
gradual extinction of a once-famous s pedes: 
the vessel which offered speedy delivery to 
the cargo shipper and the elegant distractions 
of a five-star hotel to the passenger In not 
too much of a hurry. . 

A mere ten years ago. Union Castle, a 
British and Commonwealth shipping company 
subsidiary, was operating seven ships on the 
UJC-South Africa route, five of them 
passenger/cargo liners and one a cruise ship. 

The retirement of the Pendennis Castle 
will leave just two passenger liners whose 
days are no less numbered by the containerisa- 
tion of the UJC-South Africa cargo tirade 
starting at the end of next year. 

Union Castle, like P & Q and Cunard, is 
finding the economics of passenger liners very 
difficult to live with. 

The need to compete with air travel has 
long since narrowed profit margins, but the 
death knell for the Pendennis Castle, and 
for others of her Ok, was grimly rung by 
•the Arab oil price increase. 

Built in Belfast by Hariand and Wolff 
in 1958, the vessel has an inordinately greedy 
appetite for fuel when trying to sustain her 
top speed of 23 knots. 

According to Mr. John Andreae, Union 
Castle’s passenger director, fuel costs have 
been the single most important factor contri- 
buting to the redundancy of ■ both the 
Pendennis Castle and her sister ship, the 
Edinburgh Castle, which tied up after her 
last voyage only a few weeks ago. 


“The 400 per cent oil price rises. $ 
a colossal blow." Mr. Andreae said yesteh 
"Wage inflation was a further burden 
that fuel and pay now represeat 50 perj 
of the ship’s operating posts."' | 

Curiously, however, the M swingeing^ 
increases aimed at covering these costs i 
not led to the slump in passenger 
that might have been expected, 
number of tourists and emigrants. wan'_ 
take up the Pendennis Castle's 1SQ flrjjt^ 
and 480 tourist berths is undbubij 
dwindling. ' - ii 

With Southampton-Capetown fares d 
ing from £274-£l,405, Union Castle . reef 
that fares could not now go any higher t 
out virtually destroying the market 4 
Against this background, the santnjj 
the two remaining passenger/cargo iih«| 
the South African mail route looks : xua 
after container ships are introduced £t~ 
end of next year. * 

Able to carry 7.000-8,000 tons of 4 
and guaranteed priority berths at Cap# 
because they are mail carriers, the passes 
ships have retained some attraction for a 
shippers. * .1 

But the new speedy container service 
enjoy similar berthing facilities while pofi 
ally reducing unit costs for both th*d 
operator and the shipper. . . . , 

As the mainspring of modem ecoapyl'^V 
evolution; technology decrees in this-casjSV^ 


jlltl 


> Oil t 


the passenger drip can no longer 
its survival. 

The dinosaurs of modem shipping, ’ 
Pendennis Castle and -her sister skips, -fe 
be destined for extinction, taking with tfj 
a style and wit which neither the Jombji 
nor the container ship will replace. . ■ 1 


Machine 

tool 

pessimism 


8y Kenneth Gooding, Industrial 
Correspondent 


THE EUROPEAN' machine tool 
industry's capacity could con- 
tract significantly unless there 
is a flow of Arm orders soon. 

This was the impression given 
•by 47 leading European 
; machine-tool industrialists who 
left London at the week-end 
after meetings of the European 
Committee for the Co-operation 
of the Machine Tool Industries. 


All the leading machine-tool 
By Keith Lewis j manufacturing companies are 

THE TREASURY has denied j finding that this particular 
that the fraud squad is [recession is biting more deeply 
involved in the Investigation j^an an ? otter in living 
into possible breaches of the mwnory. 
exchange control regulations i There have been bankruptcies 


Company car tax ' 
plans worry Leylap 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPOND^ 


THE GOVERNMENTS proposals a year, but this jumps to - 
for a system of company car at 1 .000 c.c. and £360 at 1 
taxation are causing mounting c.c, getting steeper at *e> 
anxiety at British Leyland. the 500 c.c. point. For cars co* 
only lar^e-volume U.IL mannfac- over £5.000 the tax wiR; 
turer of a variety of up-market, equally progressive, depem 
luxury models. on the price of Uie vehicle. -. 

Leyland's views, basically that The society would like to 
its Triumph. Rover and Jaguar rearrangement and possible 
range might be hit very hard reduction of these till -off po 
by the new system, are hound with a view In minimising , 
to add impact to urgent meetings impact on the present stmrt , 
shortly between the Society of of the industry’s engine fatin' 
Motor Manufacturers and and pricing. Fox example. 
Traders and the Department of jump at the two-litre paint' 
Industry to discuss the proposals, particularly, unfortunate, si 

several Continental manu 
fniintw-nlanc turers have developed engine 

counter-plans that siae Pereas the Brit 

The SMMT put the finishing industry is not strong at t 

touches to a series of counter- l e *el '-Li*. .. 

proposals at the end of last week. Second, the SMMT believes t 
These will be taken up with the * e new Tates are unduly hi 
Dol in an effort to change the There is no donbt that t 
• ' of. the Chancellor, who Payees in some coin panics « 


ill 

Ll( 


• in it 


* mSm 5= ! ! Sl’l?ed-comme„ti**‘fr D m*‘**ti 1 e" J n’: la-d on .he old mile 

■ - when pre “ ntin:: hu gssraiTM's." 

Details of the sociery’s case » r cars, would find thi 
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For further information kindly contact 
our Chief Executive Officer, London Branch, 
C. S. Yearwood/or our Chief Manager, 
Syed Elias Alhabshi at 
64 Mark Lane, London EC3. 
Telephone: 01-488 2721 14 lines). 
Telex: 886212 PUTRA LONDON. 


BANK BOTMBFUTBA MALAYSIA BEHHAD 


MKOmiftATED Id MAIAT5U ■ HUD O* flCE ■ KUALA UmNO 


SUBSIDIARIES: 

Bank Fembangunan Malaysia Berhad (Development Bank)«Kewangan Bumiputra Berhad (Licensed Borrowing Company) 
Bumiputra Merchant Bankers Berhad (Merchant BankJvSyarikat Nominee Bumiputra Sendirian Berhad (Nominee Company) 


JOA 


A spokesmen said yesterday 
that the Treasury’s own special 
internal unit was in charge of 
the investigations and that 
there had been no question of 
handing the Inquiry over to 
the police. 

There had been an exchange 
of information between the 
squad and the Treasury, 
although the spokesman added 
that this corroboration was, 
pan of the normal working 
relationship and by no means 
unusual. 

The Bank of England 
announced at the end of April 


part of the Swiss industry is 
[working short-time— a situation 

! P1 D^rioI!^ , bJut 1 r ' levels of ! fre still secret, but it is believed «!Jr! 

trade activity were, however. [thaMt is ^pressmg for changes 


only on an informal basis at the 
CECJMO meetings. 

The main topic formally dis- 
cussed was the way that different 
technical requirements de- 
manded by different countries 
are providing a growing barrier 
to trade. 

The CECIMO members agreed 
to investigate the diverse 
national safety obligations im- 


posed on machine-tool manufac-. 
that it bad started an invesitga- * turers in Europe with a view to | 
tion, in conjunction with the i arriving at some common under- 1 
Treasury, to discover whether standing, for example * 
or not any of its own officials j In addition, a panel of experts : 
had been breaking the regula- : was established to examine prob- i 
tions. This action was taken j lems arising from noise-control 
following suggestions tn the regulations The U.K. is to be* 
Press that . an . official had ! represented by the Macclesfield- i 
breached rules relating to the : hased Machine Tool 
investment currency market. ; Research Association. 


on three points. _ 

First, it would like to see some Third, the society will pr 
alteration in the cut-nff points for an increase in the depret 
either in the cubic capacity rat- tion allowance on company c. 
ings or in price, on which the from £5,000, as proposed by- 1 
tax is calculated. Chancellor to £8,000. 

The present idea is to have a The motor industry as a wfr 
steeply progressive tax on em- was shaken by the Chancelta 
ployee's income depending an proposals on company cars, d 
the engine capacity of the car; pite his previously annount 
thus for a car under 1.000 c.c. determination to increase ta^ — 
employees will be taxed on £250 tion on executive perks. 


West European visitors 
double those from U S. 


FINANCIAL TIMES REPORTER . 

Industry ( T0UR1STS from Western 60 per cent, (from 2.6m. 
n wa< : ® ur0 * ,e kave become far more 4.0m. J. tourists from N01 
ialcn pxnresRPf) over the riuino \ haportaot to the U.K. industry America increased by 6 per ce 
- - T - fire. . STuEttan ^riSn- from ‘ than those from the U.S.. and 1 from 1.7m. to 1.8m.). . 

depositories — Hie , n __J ll £ f JSS? The rnrnnP-in ! expenditure by European visitors The U.S. maintained its pc 
nbe _^?L ,he M ock 1 manufacturers agreed Hi ?wap i ls also ^ rowin 8 at a mucfa m °re *'«" as the largest single soul 
demSL Snerie?res about 7h^ ! rat f* J . of tourists to Britain, but spot 

oSlem and P ta work for cl«!se? I J bu pointed Illustration of the ing by American visitors >< 
premem^ana to^ worK tor moser ( effects ^ affluence up much more slowly than 

| within Western Europe is con- Western Europeans. The ftgtu 
1 rained in the latest edition of show that expenditure 
: Digest of Tourist Statistics, pub- Americans rose from £126.510. 

' lished by the British Tourist £21 5m. (an increase of 70 1 
; Authority. cent), while Western Europee 

' The report shows that between spent £308.7m. in 1974 agab 
I 1969 and 1974, when Western £11 1.6m. in the previous year 
European arrivals Increased by rise of 117 per cent.) . - 


earlier sent oui letters to all 
authorised 
banks, members 
Exchange, solicitors, etc. 
asking for them to be on the 
alert to detect possible illegal 
deals involving the investment 
dollar p remium. 


co-operation with the insurers. 


PUBLISH YOUR 
BOOK IN 90 DAYS 


Wjnced: too* mwas cri p n on ail mb* 
itttt. Expert editing, dnign, rnenu- 
raeoire a ntf marketing — 2(1 under 
one roof. Completed books in 90 
days. Lew break-even. Two FREE 
bpoks and (iterator* give details, 
costs. Mitten l tones. 

Write or phooc De PC. 7 40. 

EXPOSITION PRESS INC 

VOO So. Oyster Bay RcL, HMorffic, 
N.Y. 11S01. 

(nt) 923-570 (2J2) 9VS-OM1 


Tm FiKH'tOAL Tims. ootdiilMd daffy e jeep t 
Stuidan and poUdsvs. U.S. lubscritaiona 
SI 67 nr (air (rdBhtl V3JJ.00 Calr ntalll per 
annum. Second clan posuec card er New 
■York. N.Y. 


Opel car prices 


up 

Financial Times Reporter 
IN LINE with, the round of 
price increases by other car 
importers, Opel is raising Its 
prices’by an average of 5.8 per 
cent. German ear companies 
have been particularly bard -bit 
in tbe British market by the 
realignment of the pound on 
currency markets in the last 
few weeks. 

AS a result of tbe changes, 
an Opel Kadett two-door 
economy saloon goes • up in 
price to £1,596 tan increaser of 
£104), an Opel -Manta 16DL lo 
£3,640 (lip £125), a Rekord 4- 
tfooc two-litre to £3.081 (up 
£180), and the Commodore 
GS/E Coupe to £5,452 (np 
£260). 


CONCENTRA 


Deutscher Investment-Trust, managers of CONCENTRA, 

’■ • announce the appointment of 

BARCLAYS BANK LIMITED 
54 Lombard Street 
EC3P 3AH 

as Paying Agents for the United Kingdom. 

Exchange Telegraph cards and copies of the Annual Report of 
CONCENTRA for 1975 are available from: — 

Goodbody & Wilkinson 
85 London Wall 




EC2M 7AD 


Drr 

Deutscher Investment-lust 


Gesefechafi fflr Wertpapleranlagsn m. b. K 
Bebergasse 6-10 -l>60CX5 Frankfurt am Main 1 


BANK HAPOALIM B.M. 


Bank Hapoalim (“ The Bank ”) wishes to' announct 
that within the framework of restructuring tlir 
capital of the Bank the Members of the Bank con 
vened _in Extraordinary General Meeting at 12.JX 
noon on 9th May 1976 passed the following special 
resolution: 


2 . 


l._ To convert ail the paid-up Ordinary shares cl 
the company into stock. _j. 

Ordinary shares allotted after this resolution '''v 
will be converted into stock after being issued^ 
and fully paid up. 

The .Memorandum and Articles will be altered 

accordingly. 


3. 


Consequent upon this resolution, and upon the diffi- 
culties arising in relation to the listing of unnum: 
bered portions (as opposed to the whole) of the 
capital stock of the Bank, at the request of the Board 
of the Bank, The Council of the Stock Exchange, 
London, has cancelled the official listing of the Bank's 
shares in London. • 

Shareholders are reminded that the Bank's listing 
on the Tel Aviv stock exchange continues, and that 
dealings may still be effected in London on the basis 
of that listing. Shareholders who are in doubt should 
consult their professional advisers or the Bank'-* 
offices or U.K. agents as shown below for clarification ', 
Further information will be published shortly on 1 
the procedure for conversion of all the Bank's shared 
into stock. i 




CHARTERH OUSE 
JAPHET LIMITED 
1 Paternoster Row 
St. Paul’s - 
London EC4M 7DH 


JOSEPH SEBAG « 
& CO. I 

Bucklersbury House j 
3 Queen Victoria Street, 
London EC4NSDX [ 
■ — * 
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OVERSEAS NEWS 



Mrs. Gandhi to 
! £ es # visit Moscow 


fcr 


BY 1C K. SKARHA 


MEW DELHI, May 8. 




.. 'TOLA'S Prime Minister Mr?. 

. idira Gandhi will visit Russia 
. : ; :om June 9, an event of con- 
> derable significance - since this 
‘-.ill be her first trip abroad 
nee a state of emergency was 
.. . reclaimed in June last year. 

. .. That Mrs. Gandhi has chosen 
-ussia for this suggests she con- 
, nuesto attach considerable im= 
‘ h ortance to India’s ties with Mos- 
: k 3w. The two countries signed 
n agreement for peace, friend- 
bip and «o-operation in 1971 
nd recently concluded a five 
Vl ear trade treaty which aims- at 
oubling the trade turnover by 
,;/9so. 

Yet the Russian trip hasbeon 
'■' imed so that Mrs. Gandni can 
ssert India's freedom to choose 
Is own policies, and friends. By 
■ une . 9 decisions to overhaul 
.... ndia’s constitution will taafe 
^een taken, the -Aid India cc-n- 
ortium of western countries and 
■ apan will have met, the first 
ndian ambassador to Peking in 
5 .vears will have presented bis 
-..redentials. and the monsoon 

hould have arrived .to help 


further the Indian economy 
Which is now emerging from a 
three, year period of stagnation. 

it is certain that Mrs. Gandhi 
will be is 'a- position to resist 
pressures, if indeed they are 
made at all, particularly on the 

Russian proposal for an Asian 
security arrangement based on 
the Helsinki model-=-an obvious 
non-starter .because of Peking's 
strained relations with Russia. 
' Nothing In concrete terms is 
thus expected to -emerge from 
the visit to Russia which is being 
made in response to a long-stand- 
ing invitation from Mr. Brezhnev 
who came to New 'Delhi in 
November 1973. But' it will 
certainly show to the rest of 
the World that Mrs. Gandhi's 
foremost concern in. foreign 
policy is the link with Russia. 
This Is best summed up in a 
recent statement by her in which 
she said: ** Indo-Soviet relations 
are based on firm friendships 
which have been, tested by time 
because the Soviet Union has 
shown solidarity with India in 
difficult situations." ' 


Israel 

diicks West 
Bank 


issue 


By Robert Graham 


i TEL AVIV, May 9. 

] THE ISRAELI cabinet has care- 
fully. sidestepped any commit- 
1 ment to a clear cut policy on 
i settlements in the occupied 
{territories. This .compromise 
j position was widely anticipated 
i but was only reached, after an 
exhaustive 20-hour cabinet ses- 
sion to-day. 

The lengthy cabinet meeting, 
almost exclusively devoted to 
j settlement issues, has proved 
I once again that Sir. Rabin's 
I Government is neither able nor 
, willing to come forward with a 
firm policy on this highly 
j charged issue. 

) The National Religious Party 
j threatened to withdraw from the 
Government if the unauthorised 
: settlement of Kaddum near 
I Nablus the largest Arab town on 
jthe West Bank, were to be 
i removed by force. The settlers 
! there, belong to a right-wing 
’extremist group Gush Eraunim. 
ihsve been defying the Govern* 
{ment with this unauthorised 
settlement since December. The 
* Government has not dared to 




Crosland to brief 
Japanese on China 


BY CHARLES SMITH 


TOKYO, May 9. 


i move them. 

1 The compromise now bam- 
: mcred out involves an agreement 
; that Kaddum be declared ** tem- 
porary " and that it be shortly, 
moved to a new and authorised 
site. This move ducks the 
broader issue of precise guide- 
lines for Jewish settlement in the 
occupied territories. 


f V? F" 

X-Li 


BRITAIN’S Foreign Secretary, Mr. Komoto. The Japanese are j 
" Hr. Anthony Crosland, arrived in keen to hear what Mr. .Crosland 

• Tokyo from Shanghai to-night for ff y at ! oa f ,SSJ P SS n S,ift 

. , , , , , . „ , . nf his tour, including nis med- 

iae and a half days of talks with ^ ^ veejl . ^ Chinese 

Japanese Ministers which are premier, Mr. Hua Kuc-feng. No 

member of the Japanese 
nt has md Mr. • Hua 
appointment-early last 
Land's tour— -extremely brief by month but Japan is known to he 
comparison with his week-long curious as well as „ slightly 


U.S. inflation 
outlook by Burns 



pljstay' iii China — wiU allow time anxious -about the intentions of 


Jor two sessions with the Foreign the new Chinese leadership. 
Minister, Mr. Kiichi Miyasawa, as These anxieties relate partly to 
-'^ell as a 90-minute meeting with the question Qf 'Whether- China 
the Minister of International has changed its foreign trade 
-Trade and Industry, Mr. Toshio policy — a question: to_ which Mr. 
• Komoto, and a brief call on Crosland was given a. firm “no” 
' Prime Minister Tafceo Miki. by the Chinese leaders. Mr. 

Mr. Crosland is said .to be Miyazawa will also probably be 
planning to spend the bulk of his briefed by Mr. -Crosland on 
time with Mr. Miyazawa on the Chinese attitudes to Korea where 
Chinese situation and to reserve the message is -that . Peking 
. bilateral U.K.-Japan trade prob- neither- wants - :nor v expects 
lems for the later session with trouble. 


Investment drops sharply 


The chairman of the Federal 
Reserve Bank Board says there 
is little danger of significant in- 
flation in the United States this 
year hut “ we’d better watch our 
step nest year.” 

In an interview published 
to-day in the magazine U.S. News 
and World Report, Mr. Arthur 
Burns said that if further stimu- 
lation of the economy hy the 
government is avoided and pro- 
viding it is ready to apply the 
brakes later if needed, “ we may 
move into an era of lasting pros- 
perity.” 


Shooting at rally 
in northern Spain 


BY ROGER MATTHEWS 


MADRID, Hay 9. 


A FRESH outbreak of political 
violence erupted in Spain to- 
day leaving one man shot dead 
and a-t least three wounded- The 
shooting came as Prince Carlos 
Hugo of Bourbon Parma, the 
Left-wing Pretender to the 
Spanish throne, led over 5,000 
supporters to the annual rally 
of the CarMst Party on a moun- 
tain top in the northern province 
of - Navarre- The Government 
had previously banned the rally. 

As the marchers approached 
the summit of the mountain eye- 
witnesses said they were baited 
by a group of over 60 men from 
an extreme Right-wing faction 
also Cariist. 

Prince Sixto Enrique, the 
younger brother • of Prince 
Carlos Hugo, and well known 
For his Right-wing sentiments, 
shouted at the approaching 
marchers through a megaphone 
but was booed down. An esti- 
mated 30 shots were then fir?d 
into the 5,000, leaving one 20- 
year-old shot dead and three 
more wounded. 

The Cariist Party, led by 
Prince Carlos Hugo, is allied with- 
Left-wing parties in Spain and 
wants, to see a democratic state 
established under a socialist 
monarchy: 

Prince Carlos Hugo was 


banished from Spain in the 1960s 
and has ever since been refused 
re-entry. A party spokesman 
said he had crossed the border 
secretly with his wife. Princess 
Irene of the Netherlands, on 
Friday to address to-day’s rally. 
She was with hint at the time 
of the shooting and the couple 
later addressed the crowd at the 
foot of the mountain, urging 
calm in face of violent provoca- 
tion. 

The Carlists fought with 
General Franco during the Civil 
War hut later broke away when 
Prince Juan Carlos of Bourbon; 
now King of Spain, was being 
groomed as next Head of State. 
However. Prince Sixto Enrique 
has remained faithful to the 
Fraicb cause and is aligned with 
the extreme Right-wing Ex- 
Combatants Association. 

A large number of police bad 
been deployed near the mountain 
of Montejurra and a helicopter 
hovered overhead as the Carlists 
gathered early this morning. One 
man was shot through the thigh 
in a clash even before the march 
up- the' mountain began. 

This latest outbreak of political 
violence came after four bomb 
explosions in the Basque pro- 
vinces and in Madrid this week- 
end which left one man dead. 


Cairo Press shake-up 


BY PETER DUMINY 


TOKYO.May ». 


INVESTMENT outlays. , by orders from S2.6bn. to $A5bD 


A major purge of the Egyptian 
Government-owned Press appears 
! to be in progress with the future 
! of two prominent magazines in 
[question, and a far reaching 
reshuffle involving journalists 


Japanese industry .-dropped . The EPA’s monlh-tomonth ; editors reports Michael 


Sharply in I97S-76 and remain figures have pofntetfto-frartiaJ 
depressed, . according . to . -data, recovery from December on- 
froin the economic planning wards, and thd March increase 
agency and other .sources pub- comes out at 19-6 per cent! sea- 
.lished to-day. However, the sonally adjusted. This was over- 
electricity utilities lived up to whelmingly-tiue to the electricity 
.the promise of earlier surveys utilities, ^whlcb increased their 
by spending heavily in March, equipment, orders by 45.3 per 
and it appears may continue to cent on the same basis. Orders 
shore up the aggregate, as is from-' manufacturing industries 
evidently necessary for the busi- declined by -19 per cent 
ness recovery to develop momen* A survey of 2,631 companies, 
turn. - , also under J5PA auspices, indi- 

Orders received for industrial eatfes that manufacturing lndus- 
machlnery in the 12 months to try’s total capital outlays rose 
end-Marob. were . down 9.1 per 2.8 - per cent in the January- 
cenf. in value at 82 l-Sbn., accord- March quarter compared with 
ing to the Society of Industrial the same months last year 3nd 
Machinery Manufacturers. This will rise 1.1 per cent this quar- 
was the biggest year-to-year set- ter, but fall 8.5 per cent in 
back for 30 years and occurred July-September (in each case 
despite an increase in- export compared with a year ago). 


Tingay from Cairo. Yesterday's 
edition of the semi-official news- 
paper- Al-Ahram. reviewing the 
name of its writers and editors 
omitted'- the names of. two 
prominent Left-wing writers 
Muhamed Sid Ahmed who was 
dropped not long ago from bis 
position as leader writer and 
Lutfi al Kboti. editor of the 
successful Marxist monthly Al 
Talia- 

Al Talia employees have been 
told they are to move from their 
plush offices in tiie Al Ah ram 
headquarters as have the staff of 
the authoritative economic fort- 
nightly Ah ram Ektesadi,- Both 
periodicals have made various 
criticisms of current economic 
and political policies though the 
latter is in no way Left wing. 
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We take pleasure* 

/ 

in announcing that 


Michael L Tarnopol 


has been admitted as a 

General Partner 


in our firm. 
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Bear, Steams & Co. . • 

55 Water Street 

New York, New York 10041 ’ 

Members New York Suck Exchange; Inc. 
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Adanta/Boston/Chicago/Dallas/Los Angeles/New Yorfc/Sttl Franrisco 
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ANOTHER SUCCESSFUL YEAR FOR 



GROUP OF COMPANIES 

LARGEST EXPORTER AND STOCKHOLDER OF COMPONENTS 
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LANDROVER’S 


UNIQUE SERVICE THROUGHOUT THE WORLD 
EFFICIENCY & QUALITY IS OUR AMBITION 
RECESSION DOES NOT BOTHER US 
- OUR AIM IS TO INVEST MORE AND MORE 


BEARMACH (LONDON) LTD. 


Unit P, Trecenydd Industrial Estate, Caerphilly, Mid Glamorgan, S. Wales 

Phone 0222 868426-7. - Telex 497589 


Big U.S. pollution charges 


BY STEWART FLEMING 


NEW YORK, May 9. 


WHAT COULD prove to be one 
of the most important environ- 
mental pollution cases involving 
U.S. companies has been started 
by a Federal grand jury in Rich- 
mond, Virginia. 

The grand jury has handed up 
two * indictments involving 
charges of violation of Federal 
water pollution control standards 
relating to the production of 
the chemical Kepone, a pesticide 
not unlike DDT. 

Last year a plant producing 


Kepone in Hopewell, Virginia, 
following concern 


was closed following 
about the safety of the chemical. 
The first indictment contains 


156 counts and names Life 
Science Products (a Hopewell 
concern which produced Kepone 
for Allied Chemical Corp-l, the 
City of Hopewell and the two 
principal officers of Life Science. 
• The second indictment con- 
taining 941 counts, names Allied 
Chemical alone for 940 counts. 
Conviction on ail counts could 
cany a maximum fine of S13.2m. 
' Allied Chemical issued a state- 
ment following the notice of the 
indictments denying allegations 
and stating that it intends to 
defend “ vigorously’’ the interests 
of the company employees and 
stockholders. 


LEBANON’S NEW PRESIDENT 


A solitary man’s ordeal 


BY OUR OWN CORRESPONDENT 


BEIRUT, May 9. 


MR. ELIAS SARKIS. Lebanon’s 
President-elect faces the - most 
difficult task of any Lebanese 
head of state since independence 
some 33 years ago. 

After 14 months of civil war. 
Lebanon is a shambles. Nearly' 
20.000 people are believed to 
have died in the fighting and the 
damage to the economy runs into 
hundreds of millions of dollars. 


after the Intra Bank crash the 
previous year. Within a short 
while he had presided over the 
restoration of confidence in 
Beirut as a major financial 
centre. 

When Chebab resisted pres- 
sure from his followers to seek 
re-election in 1970, Mr. Sarkis 
emerged as the Cbehablst 
alternative in that peculiarly 


and it may bp extremely hard to 
persuade the Christian enclaves 
and their Muslim opponents, who 
have the taste of victory in their 
mouths, to come together in a 
new Lebanese formula. 

Mr. Sarkis, a Chilian, is said 
to believe strongly in the 
primacy of Ihc stale over con- 
fessional and religious interest.*. 
He is also apparently willing to 


■“ We will iave to start from 
scratch” the 54-year-old former 
governor or th> Bank of Lebanon 
said a week ago when he for- 
mally submitted himself for 
election to the Chamber of 
Deputies. 

His task is farther compli- 
cated by the fact that the 
powerful para-military armies 
of the Left under their patri- 
arch. Mr. Kamal Junibbtt. 
violently opposed his election 
charging that he was “imposed” 
by Syria. 

Certainly this reserved, al- 
most distant technocrat with a 
reputation Tor being a re- 
formist, has the full backing of 
Damascus. But. of the declared 
runners, he is the only one who 
remotely resembles a unifying 
force in this bitterly divided 
country — and he is far from 
being that. 

Elias Sarkis was bom on July 
20. 1924, to a family of modest 
means in Shebanyeb. a village 
on Mount Lebanon. He is, like 
many of his countrymen, a self- 
made man— an entrepreneur 
with a Hair for administration 
and a taste for power. 

He worked his way through 
secondary school and his bac- 
calaureat as well as university, 
working for a time as a railway 
official before being appointed 
to the Audit Office as a judge in 
1953. Meticulous and serious be 
quickly came to the attention of 
General Fuad Chehab who chose 
him as his right hand man when 
he was elected President 


Hussein in Damascus talks 


SYRIAN President Hafez Assad and visiting King Hussein or 
Jordan yesterday visited a military air base near Damascus jo 
watch a fl}-past of Soviet-built MiG jet fighters. 

King Hussein arrived on Saturday heading a high-let el 
delegation including Crown Prince Hassan, Premier Zcid Rifai. in 
addition to several ministers and advisers Louis Fares reports 
from Damascus. 


Tills is the eighth meeting of the two leaders in less than a 
year. Official sources said President Assad and King Hussein 
were working \ cry bard on the “ completion or ecunnmic, military 
and political integration between their two countries." 

Jordanian and Syrian sources confirmed that *' important 
decisions Mill fie taken during Hussein's three day visit to 
Damascus.” A joint communique is expected to he nnnuunccd 
in the two capitals on Monday. 

The arrival of Hussein to Syria coincided with the election 
of a new president in Lebanon. Mr. Elias Sarkis. Stria “will do 
all in her power to help the new president (Sarkis) in rebuild- 
ing Lebanon,” said a government spokesman here. 

The election of Mr. Sarkis is regarded as a major success 
for the Syrian initiative in the Lebanon after u series uf set- 
backs over the past two months. 


In 19B7 Chebab's successor. 
Charles Helou. appointed Sarkis 
to the governorship of the Bank 
of Lebanon where he had the 
difficult task of reorganising a 
badly shaken banking system 


feudal Lebanese way in which 
politicians are chosen. He stood 
against the Maronite candidate, 
and the man he now replaces 
Mr. Suleiman Franjich. and lust 
by one vote. 

Mr. Sarkis’s economic back- 
ground has been welcomed by 
the business community who look 
forward lo seeing him lay down 
plans to get the economy back 
on its feet. Informed sources 
believe he wil) seek to set up 
an international consortium to 
help Lebanon rebuild. 

But his real test will come 
when he tries to bring the war- 
ring factions together. Lebanon 
has. effectively, been partitioned 


formaline the Palestinian 
presence in Lebanon d-, tii.it 
country's contribution to the 
war against Israel hut since this 
issue lies at the heart of the ex- 
treme Christian opposition lo 
reform he may find ;t hard in 
achieve. Mr. Sarkis is not, how- 
ever, thought to favour turning 
Lebanon into an outright con- 
frontation state. 

In the final analysis this hard- 
working rather solitary bachelor 
with u passion for bunting and 
reading may have to depend on 
Syria for the necessary backing 
to implement bis plans. In which 
case an end to r .he crisis in 
Lebanon is still a long way off. 




was new when 
we first opened 
in London 


Our newhome is 1976 throughout 


On 10th May Credit Lyonnais moves to its new building in 
Queen Victoria Street, after over 100 years in Lombard Street Much 
has changed in the London scene since we first opened for business 
here, but not the leading role of the City in International Finance. 

We are glad to have been part of its traditions 
and growth for so long and look forward to our 
second century. Consult us. We can help and. 
we shall be glad to. 



CREDIT LYONNAIS 


UK HEAD OFFICE: 

FOBoxNa SI, S4/94 QueenVictoria Street London EC4P4LX.Tet 01-218 9696 

BRANCHES; 

LONDON: West End South Kensington. SCOTLAND: Edinburgh, Glasgow. 

HJROBUmSEHS: 

Banco di Roma, Banco Hispano Americana Commerzbank. CreditLy nnm^ 






The Executive’s and 


rid 


Terry Dodsworth and Nicholas Leslie look at the disparate policies of companies towards cars 

The shifting executive car 




ASK ANYONE what they think 
of as a "fringe benefit" or 
"perk" for a senior manager 
or director and the answer will 
probably a “ company car." 

This is because such cars have 
become a way of life in Britain 
without parallel in any other 
EEC country, and at the ■same 
time a crucial part of the motor 
manufacturers’ business. ' In 
Britain, indeed, the manufac- 
turers could not exist without 
their company sales. 

Estimates of the company car 
market vary from 40 to 65” 
per cen.t of total new regi- 
strations every year. But what 
Is dear is that it breaks down 
into two distinct categories — the 
fleet business for salesmen and 
representatives and the “ execu- 
tive " car for senior managers 
and company directors. The 
“executive” market developed 

on a lar~e scale by the Hover Joyces in moth-balls, why then Price is, of coarse, the most 
and Triumph 2 000s, and d ’d Rolls and Bentley sales go obvious and simple method of 
enlarged by Jaguar, Mercedes U P from 1.182 to 1,354 in 1975? governing purchases. - Indeed, 
and BMW, has been one of the What is apparent from talking' »n several companies it is the 
most profitable of the car to a number of companies is only senous criterion used. If 
sectors "since the inception of that there are very disparate a nwnager contains ms requests 
this category of car in the early criteria governing executive car- a certain p re-deternuned 

1960s. buying policy. In many com- P nce band according to his 

But it is this category which panies the message about grad ^7 _0 f.i f he is £ repared t0 
stands to be hit hardest by the prodigal oil consumption may P a y “e difference— he can have 
Chancellor of the Exchequer’s have been taken to heart, parti- Mr tte wanls - 
Budget proposals for trimming cularly in the larger public This approach, however, has 
fringe benefits. It is also the groups. In smaller concerns, on been greatly complicated over 
sector which has already been the other hand, there may be the last two years by a growing 
most under attack over the past much to lose, in terms of lobby in favour of smaller- 
two years as a result of the oil image, by trading down. engined care. The motive 

crisis. -- -- -- Turning specifically - to - the behind this is lb xednce_petroI 

The resilience of companies larger companies, some signifi- consumption, on the grounds 
to this attack has been relatively cant but varied factors govern- faat smaller engines mean 
strong: many of the managing in E executive car policy are: lower petrol consumption— a 
directors who responded to the price: engine capacity: where generally sound proposition 
threat of petrol coupons by sell- the car is made; length of though not universally tree- 
ing their Jaguars and buying a ownership. but at the same time it may 

Mini have quietly recognised Some companies apply these mean J J that executives have 
the discomforts of such high criteria according to a very mo ’ ed down the P nce ran ^ e as 
principles and are now back to simple formula. For example, * welI ‘ - 

where they started. large number of the bigger Some companies, however, 

It is, in fact, extremely diffi- public groups refuse to buy adopt more sophisticated 
cult to identify a universal car foreign cars. To take a cross- criteria, in which price and 
buying pattern among com- section. EMI. GKN, the Midland engine capacity are two of the 
panies. For example, despite Bank and De La Hue all apply considerations. Cadbury 

the commonly held view that this policy on foreign makes. Schweppes also includes niini- 
there was a great deal of down- Many a' so buy virtually exclu- mum miles-per-gallon perform- 
trading in the executive car sively from one manufacturer, ance in the equation and has 
market last year, it is hard to although at the topmost level seven grades of car allocation, 
equate this with the registration the paucity of choice sometimes The top two grades are for the 
figures. If it is true' that chair- forces companies to relax this main Board, with entitlement to 
men were putting their Rolls rule. such cars as Jaguars and 


dual buying pattern? there has questionably imports. Bat not 
been a growing tendency over all company buyers may see it 
the last two years to keep cars that way. 
on the road longer than pre- All the evidence suggests that 
viously. In this context, the.. smaller companies have fewer 
current, unexpected buoyancy qualms about buying foreign. 


in U.K. car sales is significant: 


One point which has been 


Daimler ‘ Sovereigns, while 
group operating company 
directors, can have Ford 
Granada GifiaS, Capri Ghias or 
Daimler 3.4s. Then three 
of five manager levels in the 
company also, qualify for execu- 
tive cars ranging from models 
such as Chrysler Alpines, Ford 
Cortinas, Austin Allegro HLs 
and Vauxhall Cavaliers up to 
Chrysler 2-litres and Leyland 
Princess HLs and HLSs. 

Within its overall strategy, 
Cadbury Schweppes has tended 
to trade down. In contrast. De 
La . Rue L which _puts car price 
as its main criterion for alloca- 
tion, has maintained its levels 
but did not buy any new cars 
last year. 

Another company to apply 
price as a major criterion for 
each grade of management is 
GKN — whose overriding policy 
is that “ need ■ determines 
whether someone has a car and 
status determines the type of 
car.” 

One company to make a con- 
scious effort to trim its car 
numbers has been Commercial 
Union Assurance which in two 
years has reduced its fleet by 
5 per cent and last year cut 
total petrol consumption by 8 
per cent 

Over and above these indivi- 
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earnings 


Particularly vociferously ,irrf 

“2 >n the wake of the ChaScellort 
new company nr taxation pro- 
is the view that for many 
P executives the cor is not a perk 

StaTSBST ^use need *em. for 

asetng vehicles. their jobs and so do not- gel 

Whether companies will main- them simply in Heu of salary, 
tain this policy of holding on to Many senior managers Haim 
their cars is an open question, that they could not do their 
Car salesmen argue that the work without a car. Indeed, 
best time to trade in is often virutually all of their mileage, 
about 18 months to two years they say, is done on behalf of 
after purchase, taking deprecia- their company. 1 
tion and expected maintenance The old taxation provisions 
costs into account. But some recognised this by only levying 
companies— Cadbury SHiweppes taxation on private mileage. Bm 
is a good example— now have Nearly this became a notional 
formalised policies to keep their amount.' with much avoidance, 
care on the road for longer j£ ence the new regulations, 
periods. Cadbury. Schweppes based on engine cubic capacity, 

has , on w. tw0 *™ a 'T lf establishing flat rates for all on 

years: EMI also has a two-and-a- a progre ssive basis designed to 
haffyear changeover cycle, or bjte most at the top of the ranfie . 
35,000 miles if that is achieved ■ _ ■ ... . 

earlier * The motor industry is 

T ’ . „ . . currently trying to change the 

It will be equally interesting chancellor’s mind on what it 

h0 * sees.as the more harmful aspects 

stidt to the “Buy British ”. Qf thc new policy Bnt £ it 

P 01 ^- J 11 executive stands the policy could clearly 

market it has become mcreas- ^ market for 

ingly difficult to hold the line capac jt v ca rs and, with it, their 

BESTS 

P ^ UC Trium^ W Sell its yexecutives ^sing compahy 
t -SSS? .ShA “** «■**»* between £8,000 and 
(soon to be replaced), and the £10 000 bad been paying tax of 

h sudoW ^ ^ComDani^ about £I0 ° t0 ^ Thcy ^ in 

^^ alternatives h»Th5 1 

little to turn to other than the 
Ford Granada — or the Con- 

5?nd n BMW akeS WCe MerCCdeS the^Inland Revenue about £800 
a hmw. • a year in future, depending of 

Now the Continental course, on their personal tax 
challenge is being increased in status 

a novel way, with ail of British M far ^ the manufacturers 
Leyland s main domestic com- are concerne d. the policy could 
petitors bnnging in executive u ^ous trou5Ie for marques 

^ cn ? s . th ? Ch ^ nnel riike Rolls-Royce and Jaguar. 
Vauxhall . is bringing in the Equally it could help Contin- 
Cavalier and Chrysler the ^ producers which have 
Alpine while Ford has the bwn mQ H re active ta developing 
Granada which will only be executive-style cars at around 
made m Germai^ from this. the Citroen 

summer. Such vehicles are un- rx Merce6es 200 and 5malleT 

BMW’s present a- formidable 
|line-up at just this engine stie. 

It is estimated that about 90 
per cent, of all Jaguars, and be- 
tween 60 and TI per cent of 
Rovers and Triumphs, go to 
the company executive market 
It would, at the least, be unfor- 
tunate if these marques, which 
still carry a great deal of weight 
at home and overseas, were 
hurt by fiscal policy at a time 
when the Government is con- 
stantly proclaiming its deter- 
mination to give more thought 
to the industry in it general 
direction of industrial policy. 
More than anything at the 
moment, British Leyland needs 
encouragement to get back into 1 
this market 


improvement 



A* 


continues. 


Results for the quarter ended March 31: 


Net Income (millions) 


Sales (millions) 


— ■■■"’ \ Vi j 

1976 

l - 1975 

1974 

1973 

$ 15.5 , 

Sf s 7.5 

\ 

S 6.4 

S 4.5 

$ 1.21 

s $ .60 

S .51 

S .36 

$385.2 

S346.5 

S259.6 

5278.9 ' 


Tne first Quarter of 1976 was the 17th consecutive quarter.in, which earning 5 improved, m comparison wltn Ihe same Quarter of previous year. 


Hie 

world needs 
more of what 

AUis-Chalmers A 
makes. “ 


ALLIS -CHALMERS 


Serving the vital areas of food . . . water. . . energy. . . minerals. 

For a copy of our 1075 Annual Report, write to Dept 3270. P.O. Box 2136. Milwaukee. Wl 53201 


The Financial Times Monday May 10 197g 


EDITEQ, BY JOHN ELLIOTT 


Sophistication 
enters the 
union office 


BY DAVID CHURCHILL 

BRITAIN’S biggest trade union, process is also used for 
She Transport and General papers, with four ballot.'; 
Workers, has been moving away included on one S inch x lj 
virtually unnoticed from the sheet of paper, which are 
- cloth cap ” image traditionally cut-up by branch official 
associated with anions, and no- receipt. The depariineat 
where' is this more noticeable has its own priming mae 
than in some, of the buddings for producing office stalk 
from which they are now begin- It calculates that the « 
ning to operate. two-colour letterheads 

A multi-million pound eon- outside printers would 
Cerence and convalescent com- £7.5u per thousand: y« by 
plex at Eastbourne on the South ing maximum use of m 
Coast, due to be opened in the machines it can bring thi: 
Autumn, is typical of this new down to £4.07 per thousar 
image. But the most obvious Part of the speed uf its 
manifestation of the “new” muni cations re»ts upon 
TGWU comes from its recently- efficient microfilmed re 
opened £600.000 offices just out- system. Each of the 157 
side Birmingham.* which house groups in the region is kit 
the unions’ Midlands operation, own code number which is 
These offices within a four- integrated into the numb 
storey, “T’-shapcd building each individual circular, 
opened last month by.Mr. Jack circulars arc microfilmed 
Jones, the union’s general secre- when for example extra t 
tary, might be considered arc required, the rodcimi 
unremarkable in terms of many identities the relevant pic 
business offices, but are interest- film which is then enlac- 
ing in that the degree of office using Kodak equipment- 
sophistication is unusual in thc ling a complete print t 
trade union world. Indeed, thc taken and reproduced, 
union's organisational structure To help office efficient] 
makes it essential that its senior staff at thc union' 
bureaucracy can cope With involved in helping, to pla- 
keeping the 1.8m. membership office layout Thc rommi 
informed and Involved. tions department, for exa- 

The TGWU operates a dual was at first entire! v open 
‘'official” organisation with its but then it was realised 
members belonging to two hier- running the printing mach 
archial structures— one repre- and clerical work side by 
seating the administrative org- would be impracticable be- 
an isation with branches, dis» of the noise level, so part: 
tricts, and regions,’ and the were introduced. Other di 
other representing each wor- meats in the four-storey 1 
ker’s ' industrial interests ins are also sclf-contaii 
through 11 trade groups with unlike the union’s old 
representation up to national quarter offices where d( 
level. The Midlands region, for meats were split up on ra 
example, covers ten counties floors. Among other innova 
with a population of 12m. and ia the use of video 
a membership of nearly 330,000- recorders in thc educ 
The region also has some 20,000 department which enable* 
shop stewards and branch offi- union to cither record telcv 
cials all of whom are 'adminis- programmes or play cducat 
tratively controlled from the cassettes to train ’stcwarc 
new offices. Thus, one of the the practicalities of dealing 
prime function of the union's shop-flonr problems. In 
office organisation— especially tion, the new offices has 
in the Midlands — is commuhica- large committee rooms, a 
tions. The union is proud of thc and boardroom, and sop 
fact that, given a circular to departments for finance, 
members at mid-day, it can re- matters and research, 
produce, address and dispatch it While some die hard : 
to any section of its member- unionists might claim trial 
ship on the same day. image presented by the o 

The communications depart- i s not necessarily in kec 
ment now has in the new offices with a union's traditional tv 
a Roneo electronic stencil cutter tion of improving its mernb* 
to give an exact duplicate of nav and conditions of work, 
the original circular to be dis- Brian Mathers, the unit 
patched— thus avoiding any typ- regional secretary, firmly re fa 
ing errors. A photographic this attitude. “ There can be 
process reduces page sizes, doubt that trade unions r 
enabling a two-page circular to occupy a new place in sod 
be reduced to one page without and we must develop to ma 
losing legibility and thus saving the new challenges that 
paper and postage costs. This emerging,” he comments. 


Management meetings on film 


SOMEONE WITH a penchant 
for statistics has estimated that 
jn the UJS. about 11m. meetings 
are held every day, and that in 
the U.K. 20 per cent of an 
average manager’s time is spent 
at 'meetings of one kind or 
another. The figures are pre- 
sented as one of the reasons 
for the release of a new manage 
ment training film from Video 
Arts entitled Meetings, Bloody 
Meetings. Video Arts is the 
company which has done much 
to revolutionise the sales train 
ing film, bringing humour along 
with the message, using the 
familiar talents of people such 
as John Cleese and Ronnie 
Barker. 

The story line chosen for 
Meetings, Bloody Meetings is 
court case in which John 
Cleese is defendant, and at times 
policeman and counsel for the 
prosecution. 

When consultants in manage- 
ment training are closely in- 
volved in the production of a 
film there is frequently a 
struggle between producer and 
the subject expert over cine- 
matic interpretation. In the case 
of Meetings, Bloody Meetings, 
Antony Jay of Video Arts 
already has experience as 
writer on management subjects 
and for the research on this 
film produced a booklet about 
the conduct of meetings. 

The first draft of the booklet 
was circulated to company- 
chairmen and to the Jtadustrial 
Society, who acted as advisers 
on the film and it was then 
printed in the current Harvard 
Business Review. 

Video Arts research led to 
the conclusion that there were 
five points where people go 
wrong in their approach to 
meetings: failure to establish 
objectives of a meeting i n 
advance— or indeed to deter- 
mine wbat would be lost if no 
meeting were held; failure to 
brief other members- of the 
meeting; failure to organise the 
agenda in a sensible sequence 
with priority of time allocation; 
failure to structure discussion 
on- each item and hold the meet- 
ing to relevant issues; and 
failure to summarise and 
record decisions and actions 
agreed. 

These points provide a frame- 
work for the film and, as Video 
Arts says in its publicity. It may 


well be hard for anyone seeing enough to cause grins all roo 
the film to make the same mis- Copies' of the film and be 
takes again. If a chairman let available from Video A 
takes on the characteristics of 205 Wardour Street, Lond 
Cleese it may strike other W.l. 
members of a meeting quickly JOHN CHITTOC 



□STERRBCHIBCHE 


The following is an extract from the report of the Board 
of Management. 

Review 

In 1975 deposits.'of all' categories showed vigorous, 
growth while the demand for loans was less appreciable, 
causing .liquidity levels to move considerably higher. Bust 
□ess in all departments expanded but results for the year, 
although satisfactory, failed to keep up with the rate ol 
'expansion in the balance sheet total. 

Turnover increased by 36.6 per cent, against 123 per 
cent, in 1974. Turnover in Austrian Schillings and foreign 
currencies rose b;f A.S. 1,330 billion to A.S. 4.77S billion 
(1974: +375-bifiion S TO 3.448 billion S). The balance' short 
total rose by A.S. 13.7 billion or 32.2 per cent, to A.S. 56.4 
billion (1974: + 1.9S0 .million S or 4.9 per cent). 

Total liabilities at A.S. 53.4 billion rose by A.S. 13.672 
billion or 34.4 per cent, compared with last year's total of 
A JS. 39.7 billion (1974: +1.730 billion S or 4.6 per cent.), 
with primary deposits accounting for A.S. 6.4 billion of new 
funds. Foreign currency deposits by foreign banks which 
last year accounted for 24.2 per cent of tbc balance sheet 
total, fell to 20.7 per cent Savings expanded to A.S. 142 
■billion after an Increase of A.S. 2.246 million or 1S.8 per. 
cent (1974: +1,577 million S or 15.2 per cent), with 
premium savings doubling in 1975. During 1975, the 
Bank floated its first bond issue of A.S. 700 million In two 
tranches which were fully subscribed by Its customers. 

Total liquidity stood at 51.4 per cent, against 53.7 per 
cent in 1974. No problems were encountered in observing 
liquidity requirements. 

Credit Volatile Increased 

Credits ro*e to A.S. 21.9 billion at the end nf-1974. with 
a significant Increase in commercial credits of A5. 4.000 
million or 18.3 per cent, as compared with A.S. 1.S62 million 
or 9.3 per cent, in the previous rear. Business in securities 
■was generally higher, especially in the foreign market. 
Fixed income bonds showed price stability. 

Personnel 

The number of staff at 2^96 (1974: 2.S85) remained 
almost unchanged. Expenditure on personnel including 
social benefits and pensions rose to AS. 6*5.$ million (1074: 
535.5 million S). The additional burden of A£. 110-3 
million or 20.6 per cent. (1974: +110.8 million S or 26.1 per J 
-cent.) -was -the -result -of increased payments “under wage" 
agreements and larger allocations to the pension reserves 
(1975: +38.1 million S. 1974: 29.6 million S). 

Profit and Dividend 

As a result o( the sharp Increase in deposits, which 
expanded at a faster pace than allocations to reserves, the 
ratio of the Bank’s own resources to outride funds declined 
from 3.7 per cent to 2.9- per cent Globa] value adjustments • 
and pension reserves amounting to A.S. 520 million (1974: 
408 million S) are not included in the above figure. The net 
profit together with the amount carried forward from the . 
previous year (1 million S) amounts to A.S. 61 million.. . A. . 
dividend of 10 per cent will be distributed subject to the 
approval of the Shareholders' Annual Meeting. 
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> In last month’s budget, the Chancellor of 
the Exchequer took the first steps towards 
rhar t giog the way tobacco is taxed in this 

country. . . 

This eventually will bring us inline' with the 

rest of the EEC. 

The new system will considerably narrow 
/the price gap between King Size cigarettes and 
ordinary cigarettes. 

Benson and Hedges, however, want to 

give smokers of Special Filter the maximum > 
benefit of this change at once. 

Therefore the price of twenty Special 
Filter stays at 47p for the moment while the. 
price of less expensive cigarettes goes up. It 
may be necessary to add a halfpenny or so 
sometime soon. But for the moment you can 

« • • h tti.i t r m rt' 




go 

at47p. . . 

And if that isn’t the biggest , cigarette 
news of 1976, we don’t know what is. 


Pure Gold 


still at 47p for 20. 


V . .. _ +Recommended pries. 


MIDDLE TAR As defined by H.M. Government’ 

every packet carries a government health warning 
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KUWAIT INVESTMENT COMPANY SA..K. 
INVESTMENT PROMOTION GROUP SA.L 
BEIRUT RIYAD BANK S.A.U 
CREDIT UBANAIS SA.L 
and 

BANQUE DE L’UNION EUROPEENNE 
MANUFACTURERS HANOVER INTERNATIONAL FINANCE CORP. 
THE BANK OF TOKYO LTD. 


announce the formation of the 


Arab Finance Corporation 
(International) s.a. 


Authorised and Subscribed Capital U&SS, 000.000. Paid up U.S <$3(750,000. 

Incorporated in Luxembourg. 



.Registered Office; 22-24 Bid Royal, Luxemobourg. 
European Office: 48 ue des Petrts-Champs, 75002 Paris. 
Tel.: 073J248 and 073J2S9. Telex: 211590F ARABFL. 


Chairman of the Board: Dr. Chaflc Akhras 




NEW 


EDITION 



Financial Times 
INTERNATIONAL BUSINESS 
YEAR BOOK 


Your up-to-date guide to 700 major international companies— industrial, 
oil, mining, banking, finance insurance, retailing, transport, utilities, etc. 

Also information on over 50 countries— population, G:N.P., imports, 
exports, addresses of government ministries, public holidays, trade fairs, 
local tax and currency systems, main industrial companies etc. 




Other features include: 

* Statistical Comparisons 
Economic and social statistics 
for over 30 countries 


* Economic Groups 
Aims and activities of 
EEC. OPEC, IMF. OECD. etc. 


* International Markets 
Stock markets, gold, commodities, 
the Euromarket, etc. 


* Companies Index 
Over 4,000 company names 


* French/German/English 
Business Vocabulary 




Price £11 Surface Mail £16 Air Mail 




To: Don Nelson. FT Business Enterprises Division, 

10 Bolt Court. Fleet Street. London EC4A 3HL 

Please forward copies of " International Business Year Book 1976” 


I enclose £ /Invoice me (delete as B»iicat>iei 

Name 


Company 


Address 


Published by The Financial Times Ltd. Registered in London Number 227590 
Registered Office: Bracken House, Cannon Street, London EC4P 4BY. 
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Chairman change at 
London 


Royal 


Mr. T. Cowman has been succession to Dr. Patrick Duffy, 
appointed chairman of the ROYAL who was recently appointed 
LO NDON MUTUAL INSURANCE Under-Secretary of State. (Navy) 
SOCIETY in place of Mr. J. A. * 

Bailey, who has retired as chair- Mr. J. Gffmont, company secre- 
man and director. Mr. C. 3L tary of the BOLTON TEXTILE 
Wigmore, assistant general MILL 1 COMPANY, has been 

manager is to become secretary of appointed a director. Mr. S. 

the society on June l in place of resigned irom uie 

Mr. L. J. Wiseman, who retires at Board. 

the end of. this month. Mr. Wiliam Smith, a director of 

.. ™... * , . . LEONARD FAIRCLOUGH, did not 

sfr WHUam Slimming* is to 9bA re-election to the Board at 

succeed Sir Ronald Leach as chair- annual meeting but will con- 
maQ of the ACCO UNTING finite to be associated with the 
STANDARDS COMMITTEE on the company, 
latter's retirement from that office * 

at the end of June this year, as Mr. J. A. S. Wallace has 

forecast last Friday. Sir William been appointed to the Board of 
is senior partner in Thomson PIFCO HOLDINGS and its sub- 

McLintock and Co. sidiaries and continues as com- 

* pany secretary. 

Sir William Walker has retired „ _ * 

from his directorship of the Mr- J. Houghton has re- 

ALLIANCE TRUST COMPANY. Imquished the appointment as 
ju managing director of METAL 

Mr John E. Gordon has been te ^ 

vs^stss^tss^ CToup consultancy “ pacity for 

Gordon Is a director of Robert + 

Fleming and Co. . Mr. H. R. J. Griffith has been 

* appointed a director of THOMAS 

Mr. Peter Scott has been FRENCH AND SONS and three 

appointed editor of THE subsidiaries. 

TIMES HIGHER EDUCATION * 

SUPPLEMENT. He succeeds Mr. Mr. Graham H. Smith has been 
Brian MacArthnr, who is to appointed managing director of 
become News Editor of THE HYGR OTHER M ENGINEERING 
TIMES. He Is also managing director of 

* an associated, company, Robert 

r n , n Jenkins Systems. Mr. Smith suc- 

ST&Jd 5 r&iSofuSsInd gjs?" ■ jfiSTi pSS 

CO., a subsidiary of Grampian p * 

Holdings. Mr. Jones becomes ^ Brown, formerly „ 

financial director as well as director with Minster Trust, has 
secretary and Mr. Barter becomes T 3eefl appointed a manager of 
purchasing director. Mr. Tony BARCLAYS MERCHANT BANK. 
Morris has been appointed export * 

sales manager. Mr. A. Allen Betts has been 

* appointed managing director of 
Mr. G. F. Men ear has been GAF (GREAT BRITAIN) follow- 

appointed chairman and managing ing the appointment of Mr,- Ross 
director of SALEM ENGINEER- J- Fleischman to general manager 
ING COMPANY. He retains his of GAP's European operations, 
position as managing director. * 

Mr. EL R. Heard relinquishes his Hr- John Ivill has been 
chairmanship, and has been ?!£Pp}ntedXo theBoard of WIL- 
appoimed deputy chairman. Mr. SHAW SECURITIES as group 
A. G. Williams has been appointed d £“ r * , H « has also 

assistant managing director of the ^ 

General Steels division, and Mr. =nd Sons (Salford), a aibsidlary. 

D Y WH gilt hnjmmnr n AirrtMnT- flllQ Will 0p6f(ltC lUll al tllHC Z TO KYI 

Salfoitt. Mr. MB was fo—— 
and secretary of the company. assistant group managing d 

* of N. Greening and Sons. 

Mr. Robin Wiseman has been * 

appointed administrative director Hr. Martin B. Johnson, for- 
of ALBANY LIFE ASSURANCE raeriy marketing manage! of the 
COMPANY, which he joined at its Ravenhead Company, has taken 
inception in 1974 as senior admini- over as managing director of 
strati ve manager. CUMBRIA CRYSTAL. 

* * 

Mr. B. V. Legrove has been , Mr. W T. Forde has retired 

annointed a director of WILLIAM *e Boards of Pirelli Enfield 
JOHNSON AND SONS (LONDON). Supertension Cables. Aberdare 
He was previously general Cables, and Pirelli Construction 
manager. Company, subsidiaries of Pirelli 

* General Cable Works, to reduce 

After the annual meet ins on J”* commitments. Mr. M. P. N. 
lune 1. Mr. J. C Ness will retire Rowe, commercial manager of the 
as denutv chairman of SMITH parent concern, has joined the 
ST. AUBYN AND CO. (HOLD- Board of Pirelli Enfield Super- 
INGSt and as a director of Us tension Cables. Mr. R. H. Bunch, 
subsidiaries. He will remain on manager Power Cables Division, 
the Board of the holding company PGCW, has resigned from the 
as a nnn-exenutive director. Mr. Board of Aberdare Cables and 
S. W. Cannon and Mr. M. C. Ness Mr. R. J. Wartmrton, manager 
have been apnm/ed assistant General Cables Division, has been 
managers of Smith SL Aubvn and appointed a director in his place. 
Co. Ltd., the principal operating Mr. Bunch and Mr; Rowe have 
subsidiary . joined the Board of Pirelli 

Construction. 

Mr. Ralnh Platt is to join 
RELYON PBWS on June 1 as 


CREDITO COMMERCIALE 

MILANO (Italy) 

Chairman: Dotting. Carlo Pesenti 

Vice-Chairman: Dotting. Ettore Lolli, Dotting. Giampicro Pesenti 
General Manager: Dott. Giuseppe Lazzaroni 
Foreign Manager: Dott Luigi Orombclli 

BALANCE SHEET AS AT DECEMBER 31. 1975 

LIABILITIES ASSETS 

Lit , Lit 

Deposits ; 1,050,049,491.574 Cash and due from 

Others i 95,647,552,552 Banks at sight 191,289,594,526 

Contingent Liabilities ... 134,307,835,207 - Official Reserves I1S,2S7,462J1M 

Capital and Reserves ... 24.871.555.467 Government and other 

Net Profit for the Year .2,629,458,347 Securities 

Customers 449.709.715.883 

Premises and Equipment 15^45,504^13 

Others 145.015,808,646: 

Contingent Liabilities ... 134,S07,S3sj!07 

1,807,505.893.147 1.307.505.833.147 

Contra Accounts 461,553,096.613 Contra Accounts 461.553.096,613- 

4 . 

- 1,769.058,989.760 1.769.058*89,760 
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FERTILIZERS 


Aries International and Dynachim (U.K.) Ltd. are pleased to announce the titles of 
their latest multiple client studies of interest to members of 1SMA and similar associations.. 
For more details, consult the Aries and Dynachim advertisements in “Chemistry & 
Industry ", of the Society of the Chemical Industry, 14 Belgrave Square, London. 

PHOSPHATROCK 1976-82— A lesson in price and market economics. Prices (the real 
ones), qualities, markets, real expansions, financing, timing. World-wide. 

PHOSFUTUR 1976-82. World P. O- and phosphate supply, demand, capacities, quali- 
ties, costs, prices unpublished discounts, politics, exports, joint ventures and outlook. 

AMMONIA & UREA 1976-82. Projected World Balance. 

WORLDFOOD — Economics, Politics. Price of Commodities, Real Outlook. 

AGRI YIELD— What hapens to yields when NO phosphate (or potash) fertilizers are . 
used by farmers for 2, 3, 4 or 5 years, for different crops. Based on actual farm and.' 
experimental' data, it proves why prices should not be tampered with by oligopolies or 
Governments. 

PhosChem — Current and future -non-agricultaral uses of phosphates. Based on actual 
experience of the Aries Chemical Group, responsible for filing over 100 phosphorus using 
patents. 

FERT1CL1ENT— World no n-inte grated fertilizer and chemical manufacturers using 
NPK. 

PhosPrice — The relations of the prices of phosphate rocks of various qualities as 
compared to added yields for wheat from Dollars 2.50 to Dollars 8.50 per bushel. 

INDUSTRY STUDIES in depth, with special reference to agricultural chemicals, feed 
additives, particularly plant foods NPK: W. R. Grace; Williams Cos^ 1MC; The French ' 
1976 War & Peace (CdF, EMC, UNCAA etc.) Flsons; ICI; BASF. 

For more details please consult the advertisements in “Chemistry & Industry" 

“ Inf orma ti on-Chimie ", “ Chemical Marketing Reporter ", “ Chimie Actuality ", “ Chemical 
Week" and then write to: *. 

Dr. Robert S. Aries 
Dynachim (U.K) Ltd. Third Floor 
71/72 New Bond Street. London W.l 
Cables: Dynachim, London. 


Aries Chemical Management Group 
69 rue de la Faisanderic. Paris 75116 
Cables: Arieslnt, Paris. 

Please remember that the Aries Dynachim reports are working tools and are meant 
for operating departments, particularly for top management, sales and financial directors 
and not for libraries or information officers. It may be helpful if top managers re-read 
the prophetic signed article by Dr. Aries in last year's ISMA supplement in The Times. 

Other Aries studies of interest to fertilizer manufacturers: "12 Chemical Cartels" 
(Including phosphates and potash); “ FERT1LORGANJC -a way to sell more chemical 
fertilizers by being more open minded about humus and organics as aids. to. assimulation 
of NPK plant foods. 

WORLDCHEM 350— The Aries financial analysis of CPI companies' on all continents 
includes fertilizer leaders. For more .details see the Financial Times International Business 
Year Book 1976 -p.43 & p.273. 

ARIES. World economic and chemical innovators. 
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managing director. Mr. W. F. 
Curtis (chairman) retires from 
♦he Board and is succeeded bv 
Mr. Harvey Rrockenshaw who will 
relfnnm'sh his post as managing 
director. 

Mr. W .0. D. Eadfe, financial 
controller. Mr. J. D. Hamilton, 
technical assistant to the manag- 
ing director, and Mr. J. E. Jones 
nroduction manager (metals), 
have been annointed tn the Board 
of ANGLESEY ALUMINIUM. 

★ 

Mr. Douglas M. Glnckstein is to 
retire from the Board of J. 
LYONS AND CO. on June 30, 
after 46 years with the company. 
★ 

Mr. K. Barnes, joint general 
manager of the MIDSHIRES 
BUILDING SOCIETY, has been 
made chairman of the finance 
committee. 

* 

Mr. Duncan Crigbton. managing 
director of the Double. A Division 
of BROWN AND SHARPE, has 
been appointed general manager 
of its European Operations from 
July 1. He will succeed Mr. Henry 
Holland, who is returning to 
Brown' and Sharpe Manufacturing 
Company in the U.S. this summer. 
Mr. Crigtiton will retain his 
present position with Double A 
when he takes up bis new post 
* 

The Duke of Kent has been 
elec ted president of the ROYAL 
INSTITUTION OF’ GREAT 
BRITAIN to succeed Lord Kings 
Norton of Wot ton Underwood 
who has served seven years as 
president Mr. D. P. Thomson 
has been elected treasurer' in 
place of Sir Gordon Cox. The 
following have been elected- to 
the . committee of managers: Sir 
Paul Chambers, Sir Brian Flowers.' 
the Earl or Halsbury, Dr. Ann 
McLaren and Sir Harry Melville. 
* 

Mr. Roy Mason, Secretary for 
Defence, has appointed Mr. A L. 
Williams, Labour MP for Haver- 
ing, Hornchurch, to be his Parlia- 
mentary Private Secretary, in 
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This advertisement complies with the requirements of the Council of The Stock Exchange . 


Lloyds Eurofinance N. V. 


(Incorporated with limited liability in The Netherlands) 


U.S. $ 75,000,000 Guaranteed Floating Rate Notes 1983 


Guaranteed on a subordinated basis as to payment of principal and interest by 



Lloyds Bank Limited 

(Incorporated with limited liability in England) 


The following hare agreed fo subscribe or procure subscribers for the Notes: — 


Credit Suisse White Weld Limited 

Credit Lyonnais 


Commerzbank 

Aktiengeselischaft 

Lloyds Bank International Limited 


The Notes, issued at 100 per cent, have been admitted to the Official List by the Council of The Stock Exchange 
Full particulars of the Notes are available in the Extel Statistical Service and may be obtained during usual 
business hours (Saturdays excepted) up to and including 28th May, 1976, from the Brokers to the issue:— 

Hoare Goveft Limited, 

Atlas House, 

1 King Street, 

London EC2VSDU. 


10th May, 1976. 



Only SaudialnStar you Capital to Capital, London 


9 flights weekly non stop Friday 


TriStar wide-bodied comfort. 



Our convenient daily schedule. 
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Inviting hospitality. 

Superb food. 

The only airline with a full 
entertainment system between 
London and the Kingdom! 

Preservations phone, London:01-734 6944 
Manchester: 061-833 9575 
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AU.TIMB ARE LOCAL 


SAUDI ARABIAN AIRLINES 

The British businessman’s friend in the Middle Hast 
For over ^years. 
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INSURANCE 

Registration of 
brokers 

BY OUR INSURANCE CORMSPONPENT 


IN AUGUST 1870, tori Sinister Minister, to eonarit witii existing 
-for Industry and Commerce in broker's organisations and to 


‘New plans 
needed for 
inflation 
accounting’ 

By Mkhaei Lsfferty 

COUNTERS PROPOSALS for a 
new system of inflation account- 
ing should be worked out by the 


£6 pay policy 
is cutting 
price inflation 


BY MICHAEL BLANDEN 




Republic of Ireland, under the aonaL competence, 
^'ebainnanship of .. a- Mr. J. Nevertheless, the committee 
,. 0 Connor. _ . thmks that any existing broker 

I... H ; The O’Connor Committee. as it seeking registration might be ex- 
r-^ came to be known, was directed pectfid- to saisfy he supervisory 
-first to consider motor iparr- auhority on seven aspects. 
>ance, and published its report in 

February. Ians. Indemnity 

Last week, with another three - - • 

years gone by, it- came up with Five are nn e x c e ptional — -that 
its “ Final Report ^ which ranges fte.broker hag a etom record as 


School of Economics. 

Writing in a special issue of 
the Journal of Business Finance 
and ' Accounting, Professor 
Baxter, one of the most respected 
accounting academics in the 
UJC, is critical of certain 
features of the Sandilands 
system, which the steering group 
is expected to follow in drafting 
the new accounting standards. 

» - . - - - - - - . . — "Accounting principles involve 

over the whole spectrum of a 5_™ st i ra ^ € intermediary, is of both general feeling and com- 
- j adequate financial s tandin g, has ! pltx analvsis so we ousht not to 

msoranee andTetnsurajiM (oto« professional indemnity cover up! be surprised if a Government 

than motor;, -looks at the effect to a prescribed level; -has pre - 1 committee, doing its best to re- 
of EEC directives, and includes scribed academic qualifications. ! think principles, should produce 
consideration of funds, reserves, and has premises and. other ; a report that is excellent in some 1 , J 0 

admi nis tration 1 expenses and facHSties- to- provide aa -adequate parts. le& so- in. others. In my ;pected to add about ; per cent to of pe special circumstances 

invpKtmpm service during business hours. - new. the Sandilands report has toe cost of living. Mfa«h contributed to the im- 

. , ‘this curate’s egg Quality.” he : A more worrying source of provement. But there is a 

In one of 17 chapters, the Isays. .renewed inflationary . pressure growing view that the tJ-K’s 


Government has already won sup- _ - „ . , , , 

reduce inflation to about 5 or 6 ^ manufacturing 

per cent by the end of next industry's prices for materials 
year. and fuel jumping by 3.7 per cent 

Recent indications have sag- to March alone. The further fall 
gested that the £6 pay rise limit since men is likely to be re- 
has already begun to make a Sscted in costs over the coming 
marked impact on the growth of months, 
earnings and is helping to reduce Close attention will also be 
price inflation. paid on Friday to the April 

Increases in the retail prices trade figures, following the 
index have continued to slacken, exceptionally favourable - rc- 
(The figures for April are due fluences which produced an 
to be published on Friday.) estimated current account sur- 
The immediate situation will .plus of £101m. in March, 
be affected by Budget changes in This figure was treated with 
indirect taxes which were ex- considerable reservation in view 


position of ' intermediaries • is 


brokers some, aniSeiy. 'The coro-J says - 

. . . _ ... . . tniUee thinks there 'should be! Professor Baxter gives the 

considered: in the Republic, just evidence that the' broker has not j Sandilands inflation accounting 

as in Britain, there are no legal channelled business to one or a ! system high marks for its balance j 
restrictions on who may set up few - comp anies, and that the 1 sheet, but he is critical of the 
as a broker, or who may be broker should bate to disclose j Profit and loss account produced 
appointed an insurance agent, the quantity of 'bumness placed where, ne^ says, the Saoduanas 
while intermediaries are found with each insurer.-' I committees pedantic rerusal to 

commmee tbiuks the i SS^th^S! 

S J S*** should have^a separate j meat and tar reform. What was j 

iney are nr umain. bank account wherein premium i needed, were accounts that 

v--w- . • payments made by the brokers* I made intelligent use. within the > 

I J lS n nCt clients would be-.lodgod prior to | same column, of both general} 

forwarding the into the relevant | and specific indices. 1 Such ! 
The O'Connor Committee insurer.” - - • accounts were feasible, if bold- 

thinks there are two distinct Though the committee doesnot ; ing sains were treated as income. 


may be 'the effect of the fall in balance of trade is improving 
the value of the pound on the faster than estimates so far 
cost of imported raw materials, have allowed for and that the 
Industry’s output prices — the export-led boom which .is in- 
prices at the factory gate— have tended to provide the main 
been rising only slowly of late, impetus for economic recovery 
The April wholesale price in- is gathering pace. 


categories of intermediary, that speU - this out. toe! brokers would 
sh R-Vrrt toen Clearly be ih thet same 

position as a solicitor in relation 
to be regulated by a supervisory money in his clients’ account, 
authority yet to be appointed, and a riear conseqnence would 
and second, insurance agents who tte broker fc,ve to 

must be authorised by an ^ insiretfs, for any 

if* company U> act on its interest earned on money passing 

behalf. through his hands. * 

The Committee says .that 
insurers should be prohibited 
from paying commission either 
for the procuration or the 
renewal of business to anyone ft is one thing for -a committee i 
not in one of these fwo groups, to deliberate and report, and a 1 
rm.„ totaly difference tiring for a gov- j 

SSTSSJSL l ^ “™ent to legate. The 
grasp the nettle what is a O’Connor Committee's “final' 
broker?— by saying that no one Kp0Tt - ^ s^n hot from the 


Different 


The professor believes that 
taxation should be levied on 
profits calculated, after allowing 
for the effects of inflation by the 
application of genera] price in- 
dices. “If further encourage- 
ment is* needed for real invest- 
ment. it should take the form 
of allowances that are unrelated 
to the accounts.” 


should he allowed to 
business “ under the 


-carry 

style 


on 

of 


Manpower 
planning plea 

By Michael Dixon 


Press, while the DfC in Dublin is I THE ATTACK on the Govern- 


Furniture sales peak 

BY DONALD MACLEAN 

FURNITURE Industry sales in below” the 24 per cent, overall 
the U.K. reached a record £579m. r*** of 

. nL ..„. f . JlhniW The year saw the number of 

in 1975, at manufacturers whole- companies registered 

sale prices, bir Roger Falk, ^ & the Council rise to 1,707. 
chairman of the Furniture from 1,697 at the end of 1974. 
Development Council, says- in the maintaini ng the upward trend 
Council’s annual report for 1975, started in- 1974. and bringing the 
published to-day. This wa6 34.6 . number of companies registered 
per cent up on 1874’s record to the highest level since the 
£430m. - "1,726 Of 1971. 

The performance of the indue- Whether increased buying of 
try last year. Sir Roger says, furniture rn 1975’ had “pre- 
bas been one justifiably to be judiced ” future sales “ w?s diffi- 
viewed “with a large measure cult to say,” according to Sir 
of pride.” Roger. 

The results were achieved in a But the industry had developed 
year of "uncertainty” for many "an essential English style of 
other industries. furniture and presentation that. 

Price increases for furniture, should be attractive in many ex- 
he says, were “significantly port markets.” 


AllJ^rse mXtt Bora ±eiil, fin rcmtsammi «jpjwo <a ii njaz/o- of record a aK. 

CAISSE NATIONALE 
DES AUTOROUTES 

U.S. dollars 75,000,000 
9 % guaranteed notes 
1976-1986 

unconditionally guaranteed by the Republic of France 


CAISSE DES DEPOTS ET CONSIGNATIONS 
CREDIT COMMERCIAL DE FRANCE 
BAN QUE BRUXELLES LAMBERT SA. 

XRED 1 EXBANX SA. KnEMBOiaOOms 

SWISS BANK COR TORAH ON (OVERSEAS) 
LIMITED 


BANQUE DELUNION EUROPEENNE ? 

CREDIT LYONNAB ’ 
DEUTSCHE GIROZENTRAJLE 
-DEUTSCHE KOMbtUN ALBANS* 
SALOMON BROTHERS CVTE8IVA2IONAL 

LIMITED . 

UNION BANS OF SWITZERLAND (SECURITIES) / 
LIMITED 


WESTDEUTSCHE LANDBSBANK GlROZENTRALE 

ALAS LI BANK OF KUWAIT KJLC. ALGEMEKE BANK NEDERLAND N.V. A-E. AM£S£ CO. LIMITED 

amsterdam-rotterdam bank n.v. *rab finance corporation s-a-l. 

ARAB FINANCIAL CONSULTANTS COMPANY S.A.K . JULIUS BAER INTERNATIONAL LIMITED 

BANC A COMMERCLALE ITALIANA BaNCa NAZTONaLEDEL LAVOKO BANCO Dl ROMA 

BANK LEU INTERNATIONAL LTD BANK MbtS & HOPE NV 

BANQUE SR ABE A INTERNATIONALE OTNVESTISStMENT ,B.,\.LL> 

BANQUb RtlGE POUR L'INDL'STRIE S.A B\NQUE DU BENELUX S.A. 8ANQUE DE COMMERCE S A. 


BASQUE FRANCAISE DU COMMERCE EATERIEUR 
BASQUE GENERALE DL' LUXEMBOURG S A 
BASQUE INTERNATIONALE A LUXEMBOURG S.A. 
BASQUE LOL’IS-DREYFTS 

BASQUE DE NECFLIZE.SCHLUMBERGER. MALLET 
BASQUE POPULAIRE SLKSSE S.A.LUXEMBOl'RG 
BARCLAYS BANK INTERNATIONAL LIMITED 


BASQUE FRANC .MSE DE DFPOIS. ET DE T1TRES 

Basque dc l-inddciiinf et de slez 

BASQUE LAMBERT.LUXEMBOURG S..\. 
BASQUE NATIONAL fc DE PARIS 
BASQUE DE PARIS V I DES PWS-B \S 
B.ANQUE ROTHSCHILD BANOUE WORMS 

BARING BROTKERSA CO .LIMITED 


H. ALBERT DE BaRY A CO. N V. BAVERISCHE VbREINSBANK BERGEN B ASK 

BERLINER HANDELS-UND FRANKFURTER BANK CAISSE CLSTRALb DES BASQUES. POPULATES 

cmcORP INTERNATIONAL BANK LIMITED COMMER/RANK AKT7CNGESFLLSCII AFT 

COMPAGNIE EUROPEENNE OE PL ACE ME NTS CDMPAGNIE FIN ANCIERE CONTINENTAL BANK S X 
CREDIT CHIM1QUE CREDIT GENERAL. SOCIETE ANON) ML DE BaNQUE 

CREDIT INDUSTRIE!. D*ALSAC£ ETDE LORRAINE CREDIT INDUSTRIUL ET COMMERCIAL 

CREDIT DU NORD ET UNION PARISIENNb CREDIT SUISSE I LUXEMBOURG 1 S.A. 

CREDIT SUISSE WHITE WELD LIMITED- CREDITANSTALT -BAN K V LREl N DAIWA EUROPE N V. 

RICHARD DAUS ft CO BANKIERS yqRMaLS HANS W. PETERSEN DkN NORSK! CREDITS ANK. 

DEUTSCHE BANK AKTIENGESELLSCHAFT DEW A AT ft ASSOC I ES INTERNATIONAL SI'S. 

DRESDNER BANK AKTIENGESELLSCHAFT EUROPEAN BANKING COMPANY LIMITED 

FINACOR FIRST BOSTON lEUROPEl LIMITED 

ROBERT FLEMING AND CO. LIMITED ANTQM GIBBS HOLDINGS LTD. 

GIRDZENTRALB L'NDBANX BBR OSIER XEICH15CHEN SPARKaSSEN AKT>EN'GESELLSCHA)-T 
GOLDMAN SACHS INTERNATIONAL CORP. HAMBROS BANK LIMITED 

HANOELSBANK N W. (OVERSEAS! LIMITED HILL SAMUEL ft CO LIMITED 

INTERNATIONAL FINANCIAL .ADVISORS K S.C. INTERNATIONAL SECURITIES S.A. 

INTERUNION-BANQUE tSTITUTO BANC ARIO SAN PAOLO Dl TURINO 

KIDDER. PE.ABODY INTERNATIONAL LIMITED KLEIN WORT. BENSON LIMITED 

KREOIET&aNK N.V. KUHN. LOEB ft CO. INTERNATIONAL 

KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. IS.AK.l 
KUWAIT INTERNATIONAL INVESTMENT CO.S.A.K. KUWAIT INVESTMENT COMPANY (S.AJCJ 

LAZARDFRERESETCIE ■ MANUFACTURERS HANOVER LIMITED 

MERRILL LYNCH INTERNATIONAL ft CO. ... T. MORGAN STANLEY INTER NATIONAL 

nederjlandsche middb«standsbank n.v. -• ,- r - • nesutt. Thomson limited 

THE NIKK0 SECURITIES CO . (EUROPE 1 LIDl. .yioftllR A WROPE N.V. . ORION BANK LIMITED ‘ 

- -pETERBSIQSClUYft^CAIfflWHOllT.KEMPENJtA..:- 

PIERSON. HE LDRING ft PLERSON N.V. PKBXNKEN FRH'ATBANKEN AKTIESELSKAB 

NR. ROTHSCHILD ft SONS LIMITED SKANDINAYTSKA ENSK1LDA BANKEN 

SMITH BARNEY. HARRIS UPHAM ft CO. INCORPORATED SOCIETE BANC AIRE BARCLAYS I OVERSEAS) LTD. 
SOCIETE GENERALE ’• - • SOCIETE GENERALE ALSAClENNE DE BANQUB 

SOCIETE GENERALE DE BANQUE S.A. ; 

SOCIETE SEQUANAISE DE BaNQUE 

UNION DE BANQUES AR ABES ET FRANCHISES - U JI.A.F. 

VERE1NS4JND WESTBANK- AKTIENGESELLSCHAFT J . VONTOBEL ft CO. S.G. WARBURG ft CO. LTD. 

WOOD GUNDY LIMITED YAMAtCHI INTERNATIONAL (EUROPE) LIMITED 


SOCIETE PRIVEEDEOESTION FINANCIERS 
SVENSKA HANDELSB ANKEN 


, . ^ ^ _ , not renowned far rapidity of ; ment’s repudiation of a “man- 

broker or cognate term unless B etion. • -power-planning” approach to 

Brokers which should be maS- ft? ^Ste? i Y SrtSStay^ JrtS? PhS3£ 

amed by the Minister for jaat Lbe uiL viceK . bairman Qf tbe Business 

industry and Commerce. c f 0UnC i l j££L 

Registration would not only ^jll become law in Ireland some- 1 Chartered 

entitle the individual tocalHum- ^me ta the next two years. ; ? f Sec retane s ^ 

self a broker, but would give him Admmlstratois. 

a legal ri^it to receive commit u Som€ .' mistakes -have 

s i on . toe report ■ must be compulsory ! been made in manpower plan- 

_ ‘ J . leading for -ail those concerned, I n j ng and will . probably be made 

But the committee side steps od thist side of ; the- EdMi. Sea. in 1 - ■ *- 

the inevitable questions as to toe toe effsenssiemi "on the ' ‘Status of 
criteria the individual should insurance brokers " in ‘3rita i n . 
satisfy to obtain registration. initiated last year by thewepart- 
The. problem is pitted : to toe nient of Tiride.—- ' - 

■"’ r: ' • •• " — ■- ‘Li"- V 


again, hut that, is. not in itself 
sufficient reason- for abandoning 
a rational, arid -usefni concept.'' 
Mr.lPbillips declared at Combe 
ige -near Bristol '- v ' * 


Lodge (jo 


ENTERTAINMENT GLIDE 


OPERA AND BALLET 

COLISEUM. „ (OI-ASS - 3161.1 

LONDON FESTIVAL BA1 

«._ 7.30. Mat. Sac 3. T 




Ui Specie 

i Si i 


r % 


H 


ts 


COLISEUM. U6 3161. May 17-29. 
™ Stuttgart ballet 
S eats auMUble lor ail ptrliv . 


JgjgJ.M Joiy 17 


io. s" 

i v »/« 


COLISEUM. „ 

RotJoH ynJSKSTW with tbraa 

Lomoantn and -will dance at each part. 
June i to jw London Festtatf^Balln. 
June 22 lo 

BOOKING* 0 


iir. Lonwn Ballet. 

NOW OPEN. _. 636 3161 


L*fi 






COVENT GARDEN. 240 1068. 

_ . u THE ROVAL OPERA 
TP&taM-^hur-. «Bd _ 5»L . 7 JO A MID- 
.NIGHTS. DREAM] Tom or. 
7J0 Rlgohrtto; WwL TJC Euguw 
Onegin; Fri. 7 L« ium dl Fla*ro; 
Seas avail, except Wod. 65 Amphl 1 
seats for dl «rts, « sale from 10 a.m. 
on day of Performance- 

PALLADIUM. 01-437 7373. 

AUSTRALIAN BALLET'S 
full-length version of 

8BSBT J 

bAi ,B, »XrSS» %& 

THEATRES j 

*• 

Saturday* June °12 at*i30 ,4 aM aJO - . 

ALBERT. 836 387a. Evwtasfc at AOO. 
Mn. Thun. 3. SJU 5 and a. is sharp. 
Nation* TfK^trc , Producfran - 
COLIN BLAKELY In 

EQUUS 

„ by PETER SHAFFER 

Directed by JOHN DEXTER 
"STUNNING and COMPELLING." Std. 

AU3WYCH. 83ft 6404. Mr 636 5232. 
Royal Shakespeare Company. 

Ewemnos 7.30. Mat. SaL 2-0. 
BRITISH, PREMIERE OF 

Maxim Gorky's 

THE ZYKOVS 

4, . , a masterful production . . which 
* 'W fW ™ v c T(# sg W d mms.-' 

Neat week joined la repertoire by THE. 
iceman coMHB tied, price preys, 
tfom May 20 at 6.20 — -no parti. May 
17. Tft. 19. Box. Office 10-63- 

AMASSAODRS. 836 1171.- Eopa. 83KL 

Tzzug&j ? -ftSfcusar “■** 

THE WONDERFUL HIT MUSICAL 
"Delightful. Don't miss It'' Dally Emp. 

SpCKLO THBA.THE. 01-437 26S3. 

EvenWHli 8.30. Sat. 5.3Q and 8,30. 
BARRY HUMPHRIES hi 
HOUSEWIFE— SOPWTAim _ 

LAST WEEK — transfers a lobe Mh M. 

APOLLO. 437 2SS3. Opens May 19 at 
7.0. SuM. 8.0. Sat. 5.30 ft 830 

»W — 

An entertainment by 

ALAN AYCKBOUAN. 

mmmml 

Cambridge. oi-sss sos6. . 

^ S& 

_ THE BLACK MIKADO 

Tbfl Crtpcs: IRRESISTIBLE." - . 

’•MARVELLOUS/’ • “ SPECTACULAR, " f 
« exaTHtfG.” *’ BRILLIANT.” ' 


OOMEDY THEATRE. 01-930 2Sra 

Reded, price preys, from l9_Mav at 8. 

Sits. 5-15 and 930. 

Opens 24 May at 7. Subc. E*ga- 8. 
PAUL^SCO FIELD 

Written and Dir. by ATHOL WCAftD. 

CRITERION. 930 3216. Evenings » 6-00. 

Sat*. S.00 4«d B.oe Max. Thurs. WJO. 
ANTON RODGERS. PETER VAUGHAN _ 
and NICOLA PAGETT hi . 
GASLIGHT 

"CLASSIC AMONG STAGE 
THRILLERS- Daily Mirror. 

“ seme cMUmg.- Eva. Ncwa- 
•A apteta«ulav sUoMss." Stag*. 

' Splendidly wen done.-’- Punch 

fisultY LAN£ “ ‘ 01-036 81 dT 

Evgs. 7 JO. MBMB WM. and ST. Z JO. . 



- .?■ “ THEATRES ‘ 

FORTUNE. 336 2238. Moo. to Sat. B. 
. , Mat. Sate, at S. Thurs. at S- 

s*TJLA KEDROVA SIMON WIUJAMS 
VERONICA MARY 

QUIUJGAN KERRIPGC 

- * MatcMns tn* best — tnis -toarfclina 
GIGI 

.. . . cfcarntos- * D. £xp. veronica 

-GUiLLJGan . . . - EntrancHM." Times. 


GARRICK THEATRE. 01 -BS6 4601 . 

Eyvafes an. Fri.. Sat. 5.30 and a3o. 
Prichard beckwsale, is ■ 

• ■Ido-trtttaoflly funny" (DaHy MaH) 
In FUNNY. PECULIAR 
“MUce Stott's exc«5tlonallY Rne. vastiv 
wwniwna, brUllani comedy. ‘ S. Times. 
"More good lauahs than any — 

■ Play in . Londta. Observer. 


437 1502. Evenlnas B.OO. 
Mat. Wed. 3.00. -Sat. s.oq and 8.1S. 
TONY BRITTON. _ __ 
PETER BLYTHE. JILL MELFORO 
THE CHAIRMAN 

J A- Comedy by PHILIP MAC KM; 

7 Most . enjoyable .... ««l ddldit,v 
p. Tel. ’• Exemplary farce plavlnp." Tms. 
LAST week — M ust end _ Saturday. 

V ’ BARRYHUMPHRI ES ■ - 

f translers her* from Apollo May- 10.- 


GREENWICH THEATRE. 01-6SB 7753. 


in MISS JULIE 


THEATRES 
QUEEN'S. 01 -',M i loo. tvenbtsa B.oo 
Mats, i non. 3-UO. sat. 5->u and lou 
Winner or alt tne awards tor 
Michael CiAMBun in Simon GRAY S 
OTHfeKWISE ENGAGED 
Curetted oy Haro o PINTER 
BEST PLAY Oh THE YEAR 


RAYMOND REV DEBAR THEATRE. 
734 1593. <7. 9. 11 an. me. Sunday 
PAUL RAYMUND presents 
THE sesm AL 
OF EROTICA -76 


REGENT. 323 2707. CyenlnflS 8 JO 
Friday and Saturday 7.00 ana 9.15. 
2nd YEAR OF SENSA f lOftAL 
STAGE SHOW OF THE TOs 
LET MY PEOPLE COME 
, AH ADULT MUSICAL 
, Never a dBII moment." Eyenino News 
100 tickets (veld tor sale at di 


ROUND HOUSE. 267 2564- Mon.. Thur. 
a. Fri. 6 and 9.0 Sat. 5 and a Jo 
T Mot from Pars. . . dazzllno ** Exp.- 
No BODY SHOULD MISS Gdo. 

LA GRANDE EUGENE 
SHE'S NO LADY! 

■■ Exquisitely erotic.” Ops. 


□WILLARD. 


Simultaneous 
.403 0592 


translation. 


HAYMARKET. 930 0632. Eventfnw S-OO. 
Matinee Wed. 2JHJ. Sat. 5.00 and T-tS. 
Edward Woodward. Geraldine M£wm. 
Jennie Linden. Edward Hardwtckn 
In Frederick. Lonsdale s 

ON APPROVAL _ „ _ . 

“ You Should rush to see w.” Pally .TM. 
got my approval. . E*9. JEW-' 
i* An evening Ol coimc dHjglrt. 

Harold Hobson. Sunday Times. 


£SS: 

Y PULSATING MUSICAL/* £vn. 

- The- huge. cast is sdpnrb. S. Times. 


KINGS ROAD THEATRE. --- 
Mon. tn Th. 9.00. FtL Sat. 7.M. dso. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF. THE YEAR 
“ mapoiaiMn .to oye^prat3e." PimA. 


LYRIC. .01-437 3686. Ejerilngs B-OO. 

Mac. Wed. 3J». Sat. 5.00 and 8JOi 
JOAN PLOWRIGHT ■ . 

JOHN M OFT ATT. FR ANK GR fMg 
in THE BED BEFORE YESTERDAY, 


LYTTELTON (new NaUonBl TTw«t«J. 

’’S^ rr'SK? £.£i* 

Tenur. 7%*' rS'ecL^So'aiid 7 AS: 

• PLUNDER 

OMR’ 1O0 EXCELLE NT El „ MAW. 
ON SALE PAY OP PEWTORMANCB . 


MAYFAIR. ■ 629 3036-493 2031, 

last WEttc—Mut end Satvrday/. 
Mon.-Tb. 8.1 £ Fri. Sat. 5AS ana BJO. 
James S 0 LAM. Jaao 4 SHIIL Snhn 
MOORE In HAMPTON'S 

*■ SENSATIONAL." Sondav Times v- 
Seats from BQp. Otooer Show 


ROYAL COURT Sloane Sq. 730 174S 
SecJcett Season 

- . Evening at a. San. 5 and 8.30 
ENDGAME 

Directed ay Donald McWnmnie. 


ROYAL COURT THEATRE UPSTAIRS. 
730 ZS54. Opens Tumor, at 7. SuK- £«■ 
B.1S. JOINT STOCK in YESTERDAY’S 
• NEWS (NO merahertMP requlrodj. 


SADLER'S WELLS TH_ Rosebery Avu.. EC) 

-837 1672. Until 22 May. Em. 7J0. 
Mats. Tima. * San- 2.30. 
SRASI L TROPICAL 
". . . a frantic rare-up." Dally Mall 
■' The happimt, hrighuttt, sonntest show 
in town.': Evening News. 


ST. MARTIN’S. 8361443. Evenings 8.00 

Mats. and 8.0 

THE MOUSETRAP . 

World's longeit-e»er' ntn — 24tb YEAR 


savoy, bsg aaaa. Evcnin. 
Matinee Weds, at 2.30 and Sat 


AVRIL ANGERS and DEREK 
AGATHA CHRISTIE ! 
MURDER AT THE VICAI 


fiJR 


SHAKESPEARE AT ST. GEORGE’S. 
Bo* Oftce 01-609 1198. 

Sarah Bade! I . Lynn Farielgh, Elvie Hal* 
Erm Porter ’ 

TWELFTH MIGHT 
’* A night to remember. ” D. Exn. 
London has acquired a beautiful 
Playhouse." D. Tel. 

Eves.. 7 JO. Sat. 4.00, and 7-.30 Sanding 
room 7 So available pn the mghL 

Mat. Wed. 2 LSO all xeaAx goo. 

48- Turned Pork Road, Islington. N.7 
or any branch or tCOt/i Prows*. 


SHAW. Dl J8B 1394. 

2 S0 - 

by HAROLD PINTER 
V Superlative revival." Guardian. 
.(See It at aH costs." Dally Man. 


ELIZABETH SEAL. 

* Dances stunningly ’ . ._ — , 

The ■’ tunny and ebvrtniag- 

SALAC DAYS . 

■■■n» computv Are u »Wl «■ Mr 
Ph» • - • a touch of sprtog antf -daffodils 




MERMAID. 248 7656. Rnod 44B '*W9 : 

.ssss 

i!S“^*SSi T? tSSSjA, . 

A Musical Entertainment 
“SmeriMJW. - ,tfw 

' ndh Express. ■ 

Seats from 75p. ' Dlrtnet^Show gai. 


'NATIONAL 'THEATRE see tmder LyaeBow 


486 2431 . 

I7l LOVTB 


OTHELLO June 9-Jutv 171 W 
LABOUR'S Gdbt jury 21 -Aug 2o. 


01-437 6834. 
Mfln.-Thun. 8M. FH. s«. Bjfi »< MS 
JESUS CHRIST SUPERSTAR 


STRAND. 535 2GSD. EwUOBS 8.00 
-MatL Thurs. 3.00. Sets. 5.50 and BJO. 
Doris Hare. McDonald Hoblev. 
Arthur Howard. Barry^MeGlnn 
NO SEX PLEASE. WE'RE BRITISH 
T Dlrectedby Allen Davit. 

5th HYSTERICAL YEAR 


TALK OF THE TOWN. 01-734 5051 
’ From 8.15 DMtng and DaixJnp. At 930 
New Revue SWEET TEMPTATION 
and at 11 p-m. 

America's acdalmed slnger-UnpreamuolK 
MARILYN MICHAELS 


THEATRE ROYAL, STRATFORD. E.1S. 
5S * fl81 °- “ 8 - 
MOVE ALONG SIDEWAYS 


VAUDEVILLE. 036 9968. Evsi at 8-00- 
Mats. Tues. 2.45. Sats. 5. DO and 8.00. 

Maroant LOCKWOOD 
Paul DANEMAd and Baer/e. -INGHAM 
.DOUBLE EDGE . . 

" SUPERB-. The dmraest whp-durr-lt. 1 
have seen (or rears." Daily Tetaaraph. 



7373. Opens tonight 

' ^1. SrO- 


•fcr 


Fri 

IHNNY HAC KETT 

01-437 TOX 


jane 9 th for 14 bert^ on*T- 

JUL« ANORE VTS 

Bex Office nop OPEN 


LIMHW 8 week season only 

KEm DULLEA. 


1976 


ALFRED 

MARKS 


BOOK NOW! 


‘tS^Ei- 


M1RJAM. 

KARLIN 


836 0611. 


MlttV. 4S7-4Sq§. IjtaLjP Erl. 

ir and. HEAVEN to v«tch." S. Exo. 

-A MASTS ft PIECE, tar tbe Wffl escapist 
evert (no In town.? Panen. 


ab ■ - • 4 tooea of fiprtoo and damn 
in mm Wnt End. B/TNcgrapfi. 


01-930 8681 . 

Mon. -Thurs. 8410. Fit.. . SaL SJO. 8.M. 
"A Croat uetv MusMl." Dsdy Mirror. 

MARDl GRAS , , . 

■■ BfUHairt. Most dutring miMlcal-Cnr a 
long, long t|iw. ,, .S.TIBM:-' , E«.ta*;a;f 
Brfetth maUeaf to Moo adoet." S- Mir. r 
■' A realty swinging musical." N.o.\f. J 


VICTORIA PALACE. 834 4317. 

Evgs. 8.0. Wed., sac 6,0 and 8.45. 
TERRY JUNE 

SCOTT WHITFIELD 

A BEDFUL OF FOREIGNERS 
■■ GENUINELY HILARIOUS . . . __ 
exceed Pvty funny awning." Guaroiar- 
Dfnnar anft.bfltt Stall. £3 me. {Mdn^Tli.l. 


WESTMINSTER , ... 834 0283. 

. Prenews from May 19th 
OP&NS MAY 2401 

RIDE! RIDE! 

A Musical about John Wester 
Directed by Pater Coe 


WHITEHALL. 

4 B-t . 
PAUL RAY: 


„ 01 -330 6682-7765. 

Eegniugs 8.00. Saturdays 6. 45 and 9.00. 

'MONO, present 


ft Britain’s No. 1. Sex Symbol 
FIONA RICHMOND In 
COME INTO MY BED 


WINDMILL THEATRE . 437 G»2. 

PAUL RAYMOND pre se nts 
LETS GET LAID 
Twice PHnMly at TJX and BJX 
2nd SENSATIONAL YEAR 


WYNOHAMV. 836 3028. £KWW 8.00. 

Satv.54U at 3.00. 

by Treyor' Griffiths " Tbe n*W mnatlBg 
Hay In London.” Sunday Times. 


DAVE KINS 


WYN CHAM'S. 836 3028. Reduced i 

""“•"TJW 2 W-R«i^* T 


°26* 

TEETH' S^S T,HSHAW 
wmm 'o' oiTUcted by DAVID HARE. 


THEATRES ARE CONTINUE© 

' ON RAGE 10 - 



protection 



"It is still true to say, 
however that the only real way 
for a policyholder private or 
corporate, to be assured of full 
protection, is to be adequately 
covered by a contract from 
a company with resources 
sufficient to meet its obligations 
to the full 

In this connection, the Corporation paid, out over 
^300min claims and benefits to policyholders through- 
out the world during 1975, which, it seems to us, can be 
taken as a fair indicator of real policyholders 1 protection 
in practice? , 

• ^ Mr I. H. Stuart Black, Chairman, 

in his Annual Statement to Shareholders. 



eu Wednesday 26&Ma$i976 in Perth, 



™*Z— 


V - 


Accident 


Honesdj; ids toe best policy 
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The Financial Times Monday May- 10 1976 


THE JOBS COLUMN 


System-beater, full time 


BY MICHAEL DIXON 


marketing manager— 
of the United States- 


THE CIVIL Service last year put a lot of money and effort view, and a lot of littie fast- to the 
wanted to take on 81 account- into equipping and manning it moving ones coining money, Europe 
ants and senior accountants efficiently, he said, and it was watching keenly for better ways based health-care-products group 
whose work presumably has a doing very’ well — clearing some- to beat the system, and taking Davol. The job is at Clacton-on- 
bearing on the efficient use of thing like 25 per cent, on turn- great ■ care to keep the public Sea. Candidates need marketing 
taxpayers' money. It managed over. from ever hearing anything experience in some sector of the 

to recruit only about 50, from " Given a reasonable tax about them.” hea lth-c are field, including 

an initial inflow of 723 appli- situation. Id be quite willing Could it be, I wonder, that operations in Continental 
cations. to cough up our fair share. But this country still has a real — if Europe, and experience also in 

t, , " ^ Bh „ ir as the burden is complicated as unseen — basis for a prosperous corporate or strategic planning. 

well as crippling, and needs a economy, even though the Civil Salary £6,500; car. Applications 
100 tax mspwtora. A^ctf th«e lot of attention, we’ve decided Service found Itself having to to Mr. Fulford at 1 The Churcb- 
flSSi thJ«. to turn the work involved as recruit, as well as 100 new yard, Hitchin, Herts. TeL 

inniZ much as possible to our own income tax inspectors, a further Hitchin 2642. 
were no fewer than 2 £00 applir bgfiL j wish j ax for a 40 examiners in insolvency. 

cations for them. • . . . t0 to our eood ^ . DAVID LEWIS, editor of the 

This reminds me that not very workpeople, but the laws un- Moncy Management monthl y 

long ago I bumped into a man fortunately prevent it” is offering up to S10.2&5 for an ma gaane. wants an assistant 

whom I know to- be not only 
an efficient and innovative 
manager of the technology of 
his field, but also a proven 
expert in large-scale marketing. 

Since he has now changed from 
a big to a smallish concern, and 
I have 

what managers oi various types petit ive 
actually do for their living, I He ^ convinced that 

asked him how much of his company was far from unusual inquiries to the Civil Service 
tune be now devoted to P r °duc- in th j s _ - They say trade is dead. Commission, Alencon Link, 
tion. and how much to market- but in my sma ]i town ai on e, I Basingstoke. Hants RG21 1JB. 


■ = r- ss j-r m = 


. . . . . the magazine on occasion, and 

section intended to develop roTnT ,n p produce four de- 
naa since oecome iascmatea oy tiding standards, and located £ 

it “ Tt*c keenine a cniiDle of ■ « . , , n ■ , tailed yearbooks. Candidates, in 

it. it s seeping a coupie or in tf, e Department of Prices and 20 ; sv, nw th _ t -op-: 

steps ahead m outwitting the consumer Protection. Candi- ‘ m,d 20s ‘ mDSt show that exp ^ ri 


rather dull work at first, but 
had since become fascinated by 


bureaucracy, 
challenge to 


you know — a 

the brain and a 


ence equips them for the job. 


dates must be certified to act SaJary £4i000 t0 £5,000 Appliea- 

a detailed interest in delightful outlet for one's com- hwe^ tion i to c the e T dlt0 J •* 

of various Wes MI „,ve iosuncts.” Sf' ^or. np-tXo Square, London EC2A 

his experience in a local authority. * 


BOB THORPE, of PER in Ports- 

mouth, is seeking a financ ial 

mg. see four new £12,000 cars driv- Tel. Basingstoke 68551 or, tor accountant for the motor- 

" Very little to either,** he ing to work every morning.’* answering service, 01-839 1992. vehicle-accessory manufacturer, 

replied. M What I*m occupied “ I’d say a lot of people are Quote reference G/9273. Closing Wingard. in Chichester. Experi- 

almost exclusively with these doing very nicely. But the <j a t e for applications May 24. ence °* manufacturing business, 

days is tax avoidance." (When I Government has pushed us into . and of group accounting desired, 

met him. by the way, he was on what you might call the Italian JOHN FULFORD, of Grosvenor At least part qualification 

his way home from work, at tradition, where there is an Stewart, is handling the appoint- wanted. Age 25-40. Salary about 

about 11.30 p.m.). inefficient structure of big com- meat of a marketing planning £5,000. Telephone Mr. Thorpe 

The company's owners had panies wilting in full public manager who will be responsible on Portsmouth 815241. 


WEEK’S FINANCIAL 
DIARY 

The following is a record of 
the principal business and 
fin a nc ial engagements during the 
week. Hie Board meetings are 
usually for the -purpose of con 

sidenng dividends and official 
indications are nor .available 
whether dividends concerned are 
interims or finals. The sub 
division shown below is based 
mainly on last years time-table, 

TO-DAY 

COMPANY MEETINGS— 

AUj ud Lacy. BirnMtflh*i». i:J6 
^foe^.ar. Trim. 2. St M*y I 

lea cion Clark. SMffteW. >2 JO 
C-VC W*hW«n Truss u Bloomsbury 
Sour*. W.C- 2 JO 

CammercW union. Mm Ejetiang#. E C. 

tegtiam^Tnirt. zo Mmhuroi Stmt. 

Pawsoo rtv. l.j. HXifn s.u 

BOArO M-EIINGS 

flMbi 

Aterdwo I wtotaa 
Anglo A4r.cn: Flruai 
S saomom* Tn«t 
European Ferri#* 

Sbellabear Price 
Walker {Alfred i 
WwT-BBton ‘Thomaai 
Yo w j g i BItHI I M Trow 

London ind Proulnc— I Bhoo Gowm 
O sborn «.» 

PctriXoe 

Starrier industr*#* 

^(HVTDENO * I NT* REST PAYMENT 
Alliance Truat 3.7So. Oa toe I 
l.apc. Do. 4'«sc Prt. )-4875pc. 

5PC PN. T 79K 

Brentwood 7'«PC Ms RM. IOiII/TO. 
I'nic 

Brora Engineering. 1 ,9e 
Brown and Jackson 2 :p 
Bnmawitk Coro., nets 
CIro KtKdlnn 10PC Prf.. 3-5pC 
Dewsborr 7-roc Bos. Red. (OH 106. 

Cn'rennasth 6 -tPC Beta. Red. 1 2f5(76 
£3.2856 _ 

H.T.V. NOri.V. Ord.. 2-26l> 

Hunosbiro 9UBC Red. 73-79. 4 ‘sdc 
H armony CoW Mining. 1 » .960840 
Ibstock jobnwn So _ 

Kerierlng 7tPC Bd* Red. iWHfTS. 
3S*ae 

WitBrr it* PUtt. 1.842o 
Matthews 'Bernard!. 6 . 00 7 So 
PochlH. 0.875P 
Romford Studiom. 2.46p 
Stretford 6>tPC 60s- .2 5*76 

£3.2858 

Weilmffborouoti B^or «d» Rod. A*5177. 


BANKING APPOINTMENTS 


MAJOR ISflEfiNATIONALSYSTHHS 
APPOINTMENT U.S.RANK 

Our client is a leading U S. Bank, trho is scckinc tri fill a senior position within its Interna- 
tiomtl Division Operations Group, based in London. The person appointed will have responsi- 
bility for co-ordinating the development and installation of major systems in three countries 
within the framework of the Bank’s business, financial and operations policies, a significant 
amount of international travel will be involved. 

The successful candidate for this 'position is likely to be aged between 28 and 40 and have 
the foUowing background: 

-X* Experience in all phases of the design and installation of banking systems at analyst and 
project manager level. 

A professional approach to computer systems development preferably with experience of 
IBM 370 hardware and software and of mini computers. 

-95- An MBA or accountancy qualification. 

■sfr A mature personality with considerable drive and Lacl which would enable the person to 
direct systems on an international level. Fxperinnce in systems consultancy at a senior level 
would be particularly relevant. 

This position carries a substantial salary with attractive benefits. 

All applications v.-ill be treated in the strictest confidence and no information will be 
disclosed to our client without permission. Plcasu write giving details of career and salary to 
date. 

J.R.V. Coutts. 
i Wine Office Court 
London EC4A 3BY 
01-353 1858 


Career 

wan 


LOEB, 

RHOADES & CO. 

is expanding its servicing 
facilities in many areas 
and has interesting 
career openings for 
Registered Representa- 
tives and persons with 
experience of the U.S. 
securities market, • 

Salary will be fully com- 
mensurate with . appli- 
cant's qualifications. 
Please write in confi- 
dence to: — 

J. T. Powell. 

Loeb. Rhoades & Co.. 
16 Moorfields High 

Walk, 

London EC2Y 9DH. 


Re-advertisement amended in detail. 

International Credit 
and Finance 

These opportunities are with a well-known and substantial bank with 
an impressive growth record. Projected developments in international 
credit and finance activities lead to the following appointments. 

' Initially based in London, they offer the opportunity to develop careers 
on a world-wide basis. The appointments are for: 

Assistant Managers- Credit 

to take immediate responsibility for corporate credit decisions within 
agreed policies and acceptable risk levels. The activities embrace direct 
lending, lead bank decisions and participation in consortium lending 
to selected countries and international corporations. Appointments 
earn' responsibilities for individual decisions up to a range of low 
seven figures. 

Candidates, probably aged 30 to 40. will have a successful record in 
corporate credit, with special knowledge of risk assessment and an 
understanding of the complexities of international finance. They must 
be decision-makers with a high level of motivation and an imaginative 
approach to problem solving. 

Starting salaries wifi be negotiated in the high four to low five figure 
range according to experience and job responsibilities but these 
salaries could be exceeded. lor particularly well experienced candidates. 
All appointments carry a full range of employee benefits. 

Please write, in confidence, with full details. These will be forwarded 
direct to our client. List separately any banks to whom your 
application should not be sent. Ref. B. 1217. 


jm 


CONFIDENTIAL " 2 S- T10 "* I * BEr 

•JBKI niTTfTR.SnS^TTf* 


A member of MS L Group International 


TEHERAN 

Senior Doc. Credits Mgr. as 
No. 2 ca M.D. of established 
Iranian Bank. Excellent banking 
background. Usual overseas 
frnge benefits together with 
excellent salary and prospects. 

8Sft BANKING DIVISION, 
01-623 7317 


UNITED ARAB EMIRATES 

international Bank teek* mo Chief 
Accountants for its branches In 
Sharjah and Dubai. Musi have sound 
overseas experience. CC7.500 tax-free 
plus accommodation and other usual 
benefits. 

01-278-9551 
(ICS Appointments) 


COMPANY 

NOTICES 


( TENDERS FOR GfUEATEJt LONDON IILU 
I 1. The Greater London Council beretiy 
|B*ve notice that Tenders will be recetveu 
I at toe Oriel cashier's Office. Bank oi 
I EftB/and. London. EC2R BAH. on Monday. 
17th Mav. 1976. at 12 noon, for Greater 
London Bins to be issued in contamiitv 
wltn Hie Greater London Council [General 
B ow e «*\ 1967. to ttc amount of 

£35,000.000. 

2. The Bills wilt be la a m o u nt s ot 
£5 JJOO. £10.000. £25.000. £50.000. 

£100.000 or £250.000. Thev will bo 
dated Thursday. 20th Mav. 1976. and 
will be due 91 dates after date, without 
days □( grace. 

5. Each Tender must be for an amount 
i not lees than £25.000 and must ipetitv 

the net amount eor cent, (being a meftlple 
el one new baUpesmyt which will be a Iron 
tor the amount applied for. 

a. Taedara awl be made through « 
London Banker. Discount House or Broker. 

B. The Bills will be issued and arid at 
the Bank of England. 

6. Notification will be sent by post, on 
the same day as Tenders are received, to 
the persons whose Tenders are a c c e pte d 

i lo wnole or In part and payment In full 
I of the amounts due in resoect of such 
, accepted Tenders most be made to W» 
1 Bank Of England. Loam Office, by means 
| of cash or by draft or duaw drawn, on 



Jonathan Wren 

Banking Appointments tht; banking profession- 


We are looking for suitably experienced candidates to fill the following vacancies 


Bank of England not later than 

:i.M p.n>. on Thursday. 201b Mav. T976. 

7. Tenders must be made an the 
- printed forms wMOi may be obtained either 
: from the Chief Cashier's Othtc. Bank of 
: England. London. EC2R BAH. or from the 
Council's Offices at The County Half. 

J 8. The Greater London Council reserve 
.ttie right of relectlna any Tenders. 

M f. STONEFROST. 

Comptroller of Financial Services. 

THE COUNTY HALL. 

! LONDON. SET 7PB. 

1081 May. 1976. 


BOND PLACEMENTS expert £negot. 

SYNDICATIONS expert £negot. 

CHARTERED ACCOUNTANT.. £4500 

CREDIT ANALYST to £4750 

INVOICE DISCOUNTING to £4000 

SECURED LENDING c. £3500 


AUDIT MANAGER e. £6250 

F.X. DEALING -.to £6500 

F.X. ADMINISTRATION c. £3250 

DOC CREDITS to £3500 

x ECONOMIST £negot. 

RESEARCH ASST-/ LIBRARIAN £negot. 


KUIMWORT KNSON (JAPAN) FUND 

S-A. 

NOTICE OF DISTRIBUTION 
Fori the Financial Year ended 3Ts* 
December 1975 a diuribotien of 
U.S.S0.15 per share Is Payable from 3rd 
May 1976 aminsr presentation of Coupon 
Nu. & at the offices of either Kieinwort. 
Benson Limited. 20 Fenehuneti Street. 
London. EC3P 30 B or Kmuctbanh S.A. 
Uixemb«vrgeo)K. 37 rue Notrc-Bame. 
Luxembourg. 

By Order of the Board oi Directors. 


URINYCST 
I Mutual Pmw Mr investment Hi European 
Securities 


Please telephone KENNETH ANDERSON (Director! or NORMA GIVEN 


Jonathan Wren Co Ltd. I r> Fish Street Hill. London EC'S R 6BP 01 -62 > 5051 


NOTICE OF DIVIDEND 
For the year ended 29lh February 1976 
1 a dividend of Lux.Fcs.45 per Unit la now 
l M-ratXe against presentation of Cotraon 
NO. 15. 

Until the end of Mav ttili dividend mav 
be reinvested In new shares at a discount 
I of 2= i hi on the Hsue Price. Par U-K 
shareholders reinvestment Is subject to 
i Bank of England approval. 

1 For me United Kingdom this dlEtribu- 
, tlon is payaoie a: the olhr<»s oi K'e.rw r— 

I Benson Limited. 20 Fonchurcfc Street 
! London. EC3P 3DB. 


Vr.,ki«on Weitgrram^ 

COMPANY MEETINGS — 

American TTusl Ed.cburgh. 1..30 
Bank of Scotland. Edinburgh _1U6 
Birmingham- and District Irtv. Ts*.. Stratton 
House. W.I.. 3.30. 

Sroimr -T. F and J. H.‘ Lends. 3.15. 
Federated U»d and Bwldmo Wine 
House E C IT 30 
Law Land. Lancaster Place 12 20. 

NorwKh Union. Norwich. 11-30. 

PHtard Group Yeovil 12 
Scottish Nrttim. In*. Tm. Aberdeen. IX. IS 
U£d- Bfsccits. EdlnburflB 52. 
won Electric Toots Wemblav. 11 
BOARO MEETINGS — 

Finals: 

Barr and Wallace Arnold Trust 
Buitrl Pulp and Paper 

Costain (R i 

Globe Investment Trust 
Harcros Investment Tru* 

MacLetfm (P. and WJ 

Mere O’Ferratl 

Nurd.n and Peacock 
Sabah Timber 
Sean Holdings 
Usher-Walker 
Interims: 

Investors Cao<taf 

NSS Newsagents 

Rank Hovil McOouoaB 

Ransom e Hoffmann Pollard 

DIVIDEND AND INTEREST PAYMENTS — 

Aberdeen Trust deb. 2 oc 

Bcatsoa Ciark. 2.7263Sa 

C.S.C invest: Tst_. U7375e 

East Sussex Eno.. 1 79p 

Merchants Tat.. 1 2 Sp 

New Bridge. 3 d 

Pawson (W. L.». OAp 

Trade Indemnity. 4.33572 pc 

WWf Electric Tools. 3 08R50 

WEDNESDAY MAY 12 
COMPANY MEETINGS — 

AnoioWest 16*17. Berners Street. W.. X. 
BTR. Caxtcft Kail. S.W.. 12. 

Biddle Holdings. Cafe Royal. W , n. 

Do rid V Holdings Howard Hotel. 1 Temple 
Place. W.C.. 12. 

English and Scottish Investors. 2. St. Mary 
Axe. E.C. 2.30. 

>'tbs and Dandy- Luton. 11.30 
lichen (Robert! Taylor 16-1 
Street W.. 3.30 

Eastern Hotel. 


*17 Berner s 


Norvic Securities Gt 
_Ltyen»ooi St- E.C 12 


Pauling Rubber Esrates. 1-4, Great Towar 
LC> 12. 

y*'TT TMtUes 16-17 Berners Street. 
W. . 2 30, 


Robinson i Thomas-. Rochdale. 12. 

Kitts .(London’ Sugar. Wincheiter 


House. E.C. II. IS 
Unilever Baltic Exchange. E.C. 1 1 . 

BOARO MEETINGS^- 
Finals: 

Allied Irish Banks 
AltHimd » 

Ash Spinning 

British Sronon Industrie* 

Dm I end Sumo ng 

External Investment Truet 

Foltes (Johnl Hofo 

Foster fjohio 

Hill iCbarleS) of Bristol 

Jersey Genera) Investment Trap* 

t-ondon Asiatic Rubber 

Tehidy Minerals 

Transatlantic and Gen. iml 

Walke r ;C. and W.i 

Interims) 

Belgrare Assets 

Central Manuf. and Tradino 

MSSn^Wansvaal- Develanmejtt 

DIVIDEND A INTEREST PAYMENTS — 
American Trust D.93p 

Arbroath IZ'iOC Bds. Red. 12:5 76. 

Amadale I2'.pe Bos Red- ’ 215(76. 

Bafnc? JB i1 '.pc Bds Red. 1 711 1 76 

Bexley*' II>pc Bds Red. 1 7 J176. 5'!«oc 
Birmingham 1 2<<pc Bdv Bed. 12.S/76. 

Bb^Si" 1».pe Bds. Red. 17111 178. 

BriSimT «T. F. and J. H.» Ord. and A 

Caldrrdate I2irfC Bds. Red. 1 2*5-76. 

Canterbury 12'dac Bds. Red- 12 5I7S 

Central Scotland Water Develop. Board 

ii\dc Bds- .Red. 8 

Croyoon H *Pc Bds. Red. 17.11 76. 

Darlington 12t«oc Bds. Red. 1 2' 5' 76. 
£6 2928 


Businessman’s 



U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title ' Venue 

Today Air Cargo Services & Equipment Esbn. (cl. May 12) Heathrow Airport 

May 11—13 Word Processing Exhibition and Conference Curia rd Ini Hotel. W.$ 

May 14—16 International Air Fair Biggin Htil 

May 15—22 Buxton Antiques Fair Pavilion Gardens, Buxton 

May 16-^19 London Meat Trades Fair Alexandra Paluce 

May 16 — 20 Ini. Contract- Furnishing and Interior Design Exbn- Olympia 

t»> Ai b f - _ n . _ J T_ n FT C NVtri 


$ 


May 17—21 American Leisure Goods Exhibition 

May 17—21 Daniah Food and Drink Exhibition 

May 17—21 lnt. Safety Trade Exhibition and Conference 

May IS— 20 London Toy Show 

May 23—27 - lnt Home Electronics, Domestic Appliances Extra. 

May 24—27 ...... Audio Visual Exhibition 

May 24—28 Offshore Wales Exhibition and Conference 


U.S. Trade Center, W.i 
Bloomsbury Centre, W.c.1 
Nm. Exbn. Centre, B’tuun 
Cunard int. Hotel, W.ti . 
N'ar. Esbn. Centre, B’ham 
New Horticultural Hall '. 
Cardiff 


May 24—28 ..... Light Engineering and Workshop Equipment Exbn. Belle Vue, Manchester 

June 4—12 ideal Homes and Trades Exhibition . — 

June 7 — 11 World Gas Exhibition & Conference 

June 8—10 International Print Fair 

June 8—11 Communications Equipment and Systems Exbn. 

June 8 — 12 Canton Quincentenary Exhibition 

June 9 — 10 ELA Engineering Exhibition 


Wolverhampton 
Royal Festival Hall . . . 
Cunard lnt. Hotel, W.6 
Metro pole Centre, Bright** 
Olympia 

London Heathrow Airport ' 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current International Trade Fair (cl. May 16) . 

Current New Zealand Trade Fair (cL May 22) 

V...- 11—15 lnt Energy Economy Exhibition and Forum 

May 13—22 International Food and Allied Expo. ■ 

Hay 14—23 International Agricultural Fair 

May 14—23 ...... Public Works and Building Equipment Ini. Exbn. 

May 17 — 20 Int. Hovering Craft and Hydrofoils Exbn. Sc Conf. 

ay 18 — 21 lnt. Traffic Engineering Exhibition 

May 19 — 28 British Building Exhibition 

May 20 — 24 Carpet & Home Textile Exhibition 

May 20—24 Optical Equipment Exhibition 

May 21—27 International Agricultural Show 

Hay 22—29 Woodworking Machines Exhibition 

May 22 — 31 International Trade Fair 

May 22— June 2... International Fair 

May 29— Jane 3... International Furniture and Furnishing Fair 

June 1 — 5 World Railways Engineering Exhibition 

June 6 — 13 International Marble Fair 

June 6 — 17 International Fair . * 

June 7 — 12 International Shipping Exhibition - 


Paris 

Wellington 

Oslo 

Pretoria 

Novi Sad 
Paris 

Amsterdam 

Amsterdam 

Rotterdam 

Milan 

Paris 

Munich 

Milan 

Bordeaux 

Padua 

Bari 

Basle 

Thessaloniki 
Poznan ' 
Piraeus, Greece 


.it 


BUSINESS AND MANAGEMENT CONFERENCES,}|ji 


May ll Inbucon Group: Relocation or Dislocation 

May 11 — 12 EBi: International Money Management 

Hay 11—13 Method Development Works Study Appreciation. 

May 11 — 14 “ PLAR Latin American Reinsurance Pool Conv. 

May 11 — 14 Urwick: Business Modelling 

Hay 12 Imperial College: International Finance 

Hay 12 Staniland Hall: North Sea Oil and British Economy 

3'ay 14 Guardian: Industrial Tribunals 

May 16—27 Wales Int: Executive Action Programme 

May 19 BTM: Economics and Efficiency of Distribution 

May 24 N'EDC: EEC Regional and Ind. Policy Seminar 

May 24—26 IPM: Pay Policy— The Impact of Govmt. Action 

May 24—26 IFIP: Retailing. Banking and Plastic Money 

May 24—26 Asian Seminars: Taxation and Investment 

May 24—28 P-E Cons. Group: Leadership in Management 

May 24—28 Bradford Univ.; Corporate Planning in Practice 

May 25 Institution of Electrical Engineers: Reviving the Savoy Place, W.C.2 

(J.K. Economy— What can Automation Offer? 

Hay 25 Assoc. Cert. Act: Current Taxation ■ 

May 25—26 CBI: Strategies for Industry 

May 25—26 MES: The Practice of Credit Control 

May 25—28 European Federation of Fin. Analysts Congress 

May 26—28 Orr & Boss: Selling to the Offshore Oil Market ' 

May 27 WTl: Manufacturing Licensing Overseas 

June 2 Henley Centre: Consumers’ Purchasing Power 

June 3—4 Financial Times, Bank of Greece, Olympic Airways, Athens Hilton 

Investors Chronicle: Doing Business with Greets 

June 3 — 4 ESC: Anti-Trust Laws and Licensing Cannes 

June 4 Inst of Work Study: Government Training Grants City University, E.Cl 

June 7 — 8 Strategic Management: Creativity & Innovation .Stratford-upon-Avon 

June 7—9 Financial Times. Al-Akhbar. EgyptAir: The Middle Cairo 

East Development 'Conference. Egypt the Next 
Five Ypars 

June 7—11 Matchett Training: Creative Design-Engineering Birmingham Centre Hotel 

June 14 — 16 LCC1: Saudi Arabia Se the Gulf States Famham Castle, Surrey 


Financial- Times Cinema- 
Pans 

10. Woodbouse Sq., Leeds 
Asuncion 

Urwick Centre. Slough 
Imp. College, S.W.7 
Churchill Hotel, W.I 
Park Court Hotel. W.2 
Stratford-upon-Avon 
Preston 

Durham University 
Whites Hotel. W.2 
Amsterdam Hilton 
Hang. Kong 

Training Centre. Egfaam 
Heaton Mount, Bradford . 


Exeter University 
Cavendish Centre. W.I 
Connaught Rooms. W.GJ 
Brighton 

Dun church, Rugby 
World Trade Centre. E.1 
Hilton Hotel. W.I 


DIVIDEND AND INTEREST PAYMENTS— 
,07B75p 




3d 




3I«DC. 


Kinross IWB7I 
«»4i^ 


2 25* 



1>«pc. Db.. 21 
American Tin 

Angus Milling 

Barclays Bank Ln. ll. 

Barnet 7i4PcRd. 197 
T982-B4. 3 spt - 
Beattie (J| Db, 1986-90 3MK 
Birmingham Ulst. Iny. Tst. Ob. 
Borg-Warner. 33VMS. 

,977 - atac au ~ 
Bristol SVibcRd. 1974-76. 2 tax 


93. 4^ pc. 

3-*ipc. 7AmcRo. 


2Uk. 


Hambros Invest Trust 5 pc pre*.. 1.7 
Industrial and Commercial F, nance 
1 976 Spc 

Kenya 4i.-oe 7.1-78. 2imc 
Leeds- 7 ':dc Red 77-78. 3'.oc 
LIvorDDOl gtjgc 80-84. 4’«C • 

Maidstone 6 -‘aDC Red. 1979-81 S'.er 
Mauritius oi , dc 72-77. 3>-oc 
Metropolitan , Water 2 '^dc. iT.i 71. 




! \ 


ir * «H. D «1 7 2IS'?6. £6.2928 uiwiotiNU a. ibiwui romi 

Wl£ R& Wll'76 5i>iS: AMlanceimesLCQ. « pc Prf.. 2. 

Dudley 12 1, pc Bds Red. 12IS.T6 £6.2928 


iKinum. ,.61343- 

.65883d 

COMPANY 14 
*o«al«r Donhestar Hotel ft., 11.30 
Gibbs (A.l. Winchester House E.C.. *2 
'A.J. Maneuver. IS 

Millar C5tanleyt. Gosforth Park Race 
Course. 12 

Montagu Boston In*. Trust 
Broad Street E.C.. 12 
Nu-Swlft Stratford-on-Avon 3 
Raleigh Industries. Nottingham 12 . 

Rugby Portland Cement, f - 
SO I rax- Sarco Cheltenham. 

Storey Bros.. La 
THUng (Thomas), 

BOARD MEET1N 
Finals: 

Amaigminated Power 
Chalmers (£.1 
Gross Cash Regtstrra 
Harrison (James) 

Irrtt'hns; 

Judge .Internatkmal . 

Redtearn National Glass 
Stag Line 

DIVIDEND & INTEREST PAYMENT 
' ' - ipe 


Bm Elet- 3 lyicGtd. 1376-79. IWX. 

Brit. Invjt- T^t Db_ H»c 
BrlL SI dec Db.. 2‘gK. 

Burt Bonlton Da. T984.B9- -3'anc. 

Ca g kff 7£cRd. 1979-82. Si.-pc 7'ancRd. 

Clrdesda^ liw Db.. 2>jpc.tS6-76i 
Colgate Patnudlve I Sets. 

Crxrydon Ji-dJcRd 1978-81. 


117. Old 


_ .tUngti 

Portia nd Cement. Rugby. 12 
Sacco C batten ham. 3 
Bros- Lancaster. 12 , . 

asi. • 21 . Tothill street S.W.. 


lfMC 

Nasn (William, 6 roc Prf.. 2.275oc 
Wejvcastle upop Tyne 51.-PC- Cons. R 
75-77. 2J.DC 

Northern Ireland 7pc Eichcquor 3' 
Peninsular and Oriental Steam Na« Dc 

Porte'sijot Rad. 74-76. Z'.pc 
Scottish American inreatmenf 4oe P 

„ 1-Ape Do. Deb.. I'apc 

. ^ 1 B-aPcRd. 197a-8f. S»*dc. Scottish Mortgage and TruK Deb- *=■ * 

londee Coro. Annuities. 500 - 2 >ipc 

Do. Police lijpc Deb.. 1-VpC, On. Gas Scottish Northern ln». Trust Dcfc f - 

3- J3IC Deh.. lime Da Water 3 :jpc Deb.. '1962 or after' 

* J.DC Scottish United Invostort Deb.. 2Uoc 

Esso Patrolurm Deb. 77-80. 3 pc Second Alliance Trim Den.. 1 Spc 

Federation of Malaya 3pe 74-76. 1 >ibc SocoriHes Trust ot Scotland Deb.. !■< 
Finance for Industry Ln. 1979 7oc (57-77). 

Footwear Industry. 1.1 5SP Sommereille IWm.i 6pc Prf 2 1 pc. 

Forth Pom Authority Funded Debt 3 'roc. Staffordshire Potteries Water Board 11* 
1 SBC Red. 1981. 5-’«pc 

General and Commercial I"*. Tst. Deb- .Standard Ulc Assurance Peru, 2'soc 
_2pc Sunderland Sljpc Red. 79-81 2-‘»pe 

Glasgow 6J«PC Annuity. S*mc. Do. Gas Swansea Shoe 78-80. 4*iac 

9ck Annuity. 4.5oc. Do. Waterworks Treasury Ln 12‘ux 1995. 6.'«pe . 

Annuities. 50 p. Da Waterwarm Funded Treasury 3 pc 1 977. ij-oe 

Debt. 4pc. 2 pc. DO. Waterworks Trinidad 4 pc 73-76. Spc 

Funded Debt Sboc IJrfiC. Do. Si-DC Unlroval Deb. 2*«c. 

Irrd.. -1 4cpc Do. 9««pe Red. 80-82. United Wire Sd« Prf. 1 75 pc 

4- 'hPC . Warwickshire 12 Vpc Red. 1980 6Mie 

dautestershlre 9><pc Red. 79-81 4tppc Younhal CaroetF Prf. . 3'inc 
Goodyear Tyre and Rubber Deb. 2 Sine 7»i»fa Corn 7'-cts 


Dudley 12NPC 
East Staffs 12 >*pc 

“ Z92fl n 

0.65' 


Bds. Red. 12'5176 


sssSs* t ^r s *£^: of Sif7. ssr 

G £6 U 29^ r Do II SPC Bds. Red' 17/11176.' -IS?; 


Associated Paper Ln.. 3 pc 
BOC International Deb.. 2» and 3*yt 
Baird IHogh). 0.1 7Sp. Do. 5';oe Prt 
1 .92 Spc 

Bendma 1 j6BBp 

British Assets Trust Deb.. 2 and 2'joe 


Cmr. Can- Notes due 


Bds. Red- 1 2 .'5176. 


S’ ' iaPC 

Graresham M'apc Bds. Red. I7M 1176. 

Her«?(?d 12 UPC 

RM. ,7111/76. Bg-m; ft*,,*? 

Lambeth l2Upc Bds. Red- 12/5/76. 

O 2121 

Ulw Valiev 1 1 spc Bds. Rod 17.'1V'76. 

S'flftDC 

Lothian 11'spc Bds. Red 17:11 76 5> ; »ot 
Luton 1 2 UPC 8ds. Red. 1 2I5.TS. 

£6.2928 

Manchester 121. DC Bds. Red. 1215/76. 

£6.2928 

Meulrax. 0.6.5P 

MetropoUtan Folio* \\\oz Bos. Rod. 
m'i™ ’ Bedfordshire 11 hoc Bds. Red. 

Ml jph^cfyiiW ffvwc Bds. Red. 17MII76 

MonkSrdc 1 1 *PC BdS. Red. 1 711 1 178. 

S IfuK 

Newark 1 1 hoc Bds. Red. 17/1HT6. 

SHmK 

Newcastle upon Tvne 1 1 ype Bds. Red. 

ffl 76 1,^V Md. 17/11(76. 

5l.*l*pc 

Hertfordshire 1 1 «C Bds 


Change wares. 0 , 

“ Manhattan 
55cts 

Combined Insuranc* of Amena. >6 Jets 
Edinburgh American Assets Tst. Deb 
2JK 

First Guernsey Sees-. 3p 
Free State Gadoid Mines. 1200* 


North 'Tynasfdc' VI' toe Bds. Red. 17/ii;7B. 
S* use 

Oil Exploration. I-718P „ 

Perth 12>«C Bds. Red 1 *'5 *76. £6.292p 
Red ditch t»?*oc Bds. -Rod. 17,11176. 
S'.'inDc. Do 12U0C Bds. Red. 12'5r76. 

ItottSmei i2Upc Bds. Red- 1 2/5(76. 
« ?Q?« 

Rhondda 1 1 ‘me Bds. Red. 17111176 
qHunc 

Rhvmney Valley 1 1 *pc Bds Red. 17 11 76. 
Si-'uec 

Robinson (Thomasi. 3.5876P 
Salford ll-ypt Bds. Red. 1 7ft 1 176 
51 ! tk pe 

Scottish Northerh In*. Tst.. !.5p 

South BedlordstUt* IZUpc Bds. Red. 

1 215176. £6.2928 

South Oxfordshire 11 «PC Bds. Red. 

17111776 5L'i..pe . . - 

Southampton Isle o* vv-gnt and Soud, 

of England Royal Mall Steam Packet. 

lt-*peBds.Rd. t7’lir7B 

Sukis^eo.i, 0.5701 Bo 
Stroud 12tipeBds.Rd. ,2/S:7« v EC 2928 
Swale 1 2), OCBdS.Rd. 32,5.76 &6.292B 
_ onb ridge and. Mailing 12Ui 
12:5/76. £6.2928 
Torbay 12 UpcBds.Rd. 12'S'?6 £6^928 
Unld. Oceana Ord. and A. lOcts. 6pept. 
1 DC 

Vale RoYal iZUoeBds Rd 12 S*76. 

WambKk iiftBds.Po 17 1 1 76 
Warwicks ,2UpcBds Rd. 12 S"76 £6 292* 
lent Dorset 1 1 'tpcBds Rd 1 7 1 1 76. 
S"wgc 

West Lothian HVocBdsRd 17 1176. 
Sif|«DC. 12 UacBds.Rd 12‘5 7G. £6.2928 
_ THORSOAT MAY IS 
COMPANY MEETINGS — 

Barton and Sons. Sutton Coldfle/ff. 12JD 
Bihhy ,'J.l. Liverpool. 3 
Brirulns. Sfcke on Trent. 3 
Manctiestffr 2.30 

Gbbons Dudley. Birrnlngham. 12.15 
gen Mee t D/slIBers. Edinburgh 5 2 . 
Grmbank Trust, Lleersggir 3 
- - and Sheldon. -Meriden Warwfcfc- 


rttbbons Dudley. 2J425* 

Grant (James) 'East) Deb. J'uje 
Mall Engineering. 2.8820 
Hjrrlc and Sheldon. 1 -269p 
Hlrdsen Print. T.OSo . 

investors Capital TW. Deb. Zpe 
Lucas Industries. 1 .51 5 Bp . 

Manchester and London inv. Tst. 0A875 d 

Mlllor fStanlev) o.gSBSp 

New Zealand Govt. S'mc 78-82 ZaK 

Pitta rd Group. 2-1 343750 

President Brand Coin Mi*.. 105et* 

President Steyp Goid Mno.. 40CU- 

Scot. Cities Inv Trs Db . 2.5pc 

Scot- Eastern Inv. Do.. Zpc.fPero.i 

South West Africa. 9 35 o 

Soirella 2 9574p 

Soon'S arid CO 0.74p 

Storey Bros. 1.7701 P 

Transport Develoement I.B16P 

Treawy^9':pe 1980. 4>rtC. 9-mc1980 

uri 4 *CorS U -Conrs! t ’UnhB LlmWee JJaas B. 

16«ts SocPf. 37 cts- Class A. 37et». 

1 Z3CTV 


Red. Welkom Gold Minfnd- .— 
Western HoMinos. 1 8 Sets. 
Yorkshire Ch»mi,-als. * 92 


Wes t er n Hofdlnos. ^ 

- Chew im is. 1 929850 

SATURDAY. MAY 15 
DIVIDEND AND INTEREST PAYMENTS 
Acrid a. Mtg. 9 UPcDb. 1985-87. 4'apc. 
Alien Harvey Ross 4 pcPtg.Pfd.Or 3 l.. pc. 
Affiance Tm. Db. 1971-76. 2.5oc. Db. 


UocBds.Rtf. 


Cleaners. Bootle Mcrseye^,. 


Harris 

, shire. 3. 

Johnson Grp 

SJSJi"*: 2 Ey^lye St.. S.E.. 1 1 
"Wa! Inturance. Lnreniooi. ! 2 

Shell Centre S.E.. ,1. 
wmK«?."l ®**Hdon. 11.50 
w 1 m k ,c, d jfST-.C'RPWMer. 12 . 

W ,2 ‘ 

SPcESSSrtf <W - F 

GatM iFranic G.i 
H-ad Wrlqhrson 
5'"? a"d Sha*It»n 

Trust Ur ion 
Interims: 

Associated Engineering 
Davenports Brewery 
tiord) and Scottish 

Bank of Aust.jiiasle 
northern American Trmt 
Scottish Investment Trust 
5C r Cl( 

White Drummond 
Williams (John/ of Car** 


Exchange. 


I. LYONS & 
COMPANY LIMITED 

ISSUE OF 471,294 WARRANTS 

carrying subscription rights In respect of Ordinary shares 
in J. Lyons & Company Limited arising from the 
approval of the enfranchisement proposals contained in 
the Circular to shareholders and stockholders dated 
27th March, 1976. 

Particulars of the Warrants are contained in the new 
issue cards circulated by the Exchange Telegraph 
C o mp a n y Limited and are available from the offices of 
N. M. Rotbsduld & Sons Limited, New Court, 

St. Swithin’s lane, London EC4P 4DU, and Laurence, 
Prist &Q>^ Basildon House, 7-11 Moorgate, London 
EC2R 6AH, during normal business hours on any weekday 
(Saturdays excepted) np to and including 24th May, 1976. 


THEATRES— (Cont.) 


YOUNG VIC (bv Old VkJ. 928 6363. 
Tnt- 7 Toronto Workahoo £1 


QNEMAS 

ABC 1 & 2 SHAFTESBURY AVE 836 6861 
SCO. Perl*. ALL SEATS BKBLE. 

1: ALL THE PRESIDENT’S MEN (AA). 

Wk- & Sun: 2.00. 5.15. B^O. 

Zi BARRY LYNDON (A) Wk. and Sun. 
2.25. 7JS. 


CASINO, OM Compton Street 437 6877. 
WOODSTOCK >Xa. Programmes at 2AS 


and 6A0. Last 3 dvnl 


CURZON. Canon SC- W.I. 1499 3737.1 
Harold Phrters- THE HOMECOMING 
CAAJ. Wk. him at 2 30. 6.00 8.30. 

Laffi 3 Dan- 


EMPIRE, Leicester Square. 437 1234. 

THE SLIPPER AND THE ROSE 'Ui. Progs. 
Daily 2.00. S.00. 8.00 Sep. Perl*. All 
scats bookable, no phone booklngs- 


LEICSSTER SOU A RE THEATRE (930 5 
David BOWIE in Nicolas Ron's 
THE MAN WHO FELL TO EARTH 


Progs. Wk. 2.20. 5.10. 
seats may be booked. 


8.05 


525Z1 
him 
, (XI 
C'rclg 


ODEON HAYMARKCT (930 2736:27711 
THE ANTICHRIST (XV See. progs. Wk. 
2.00. 5.15. 8.30. Aif sens may be 
booked. 


ODEON LEICESTER SQUARE (930 61111 
A SPECTACULAR EPICI LEE MARVIN. 
ROGER MOORE. BARBARA PARKINS 
SHOUT AT THE DEVIL (A). Seo. progs. 
Wk. 12-40. 4.10. 8,00. AH sens may be 
booked at the box ff*ce by post. 


ODEON MARBLE ARCH (723 201 V’2) 
ONE FLEW OVER THE CUCKOO'S NEST 
(Xi; Sep. progs. Wk. 12.45. 4.15. 8.00. 
All seats may be booked. 


PLAZA 1 AND 2. Repeal Se.. 5. W.I. 
839 6494. Sea. Peris. All seats bookawe 
for eve. oerfs- Bax Office 1 1 *_m. to 
7 B.m: (not Suns.i. "No phone bookings. 
1. JAWS IAI. Dally: 1st nerf. 1.00. 
20 ^ oeri. 3.30 3rd peri. 6.00. 4tn oeri. 

iMAHOGANY .‘AAi. Daily- 2-15. 4.20. 
0.35. 8.50. 


SCENE 1. Com. Peris. Dly. 12.30. u» Show i 

Fo. aad y:. IJ.55 ReOlort Hoffman ALL I 

THE PRESIDENTS MEN (AA). Progs. 

1 230. 235. S.S5. 8J5 Lie. Show Frl 
and Sat. 11.55. j 

SCENE ! 3rd YEAR. THE EXORCIST (Xi I „. n „. . oc otrnuuruMn 

Directed bv William Frledkin. Sep. oerfs. ! ?AKE ER APPnnPRlA-nF^lwoFF^UOH, 

SIS ©^ijS?- b - 15 ' 900 Lt# s* 10 " Frt I advice A M R FOM AT eNTeS?i^ SS ’ q?1 


BUSINESS 

OPPORTUNITIES 


SCENE 5. Cold. Peris. Dly 12.30. Ltc Show 
Frl. and $ »L H.OS Charles Bronson THE 
STREETTIGKTEX (AAI Z.15. 5-45. 9 JO 
BLAZING SADDLES (AA!. 12 JO.' 4.00. 
735. Ltc Show Frl. and 5*L 11.05. 


SCENE 4. Cont Dlv 1.00 Lee Show Frl and 
Sat- 1 2.00 Ken Russell's. TOMMY (AA. 
post. IJO. 6.30. 9.15 Lte Show 

Fri. and SaL 12.00. 


COMMITMENTS 


iff 


FINEST QUALITY loose diamonds j 
imveUery or investment THE LONDt 
DIAMOND EXCHANGE 01-405 IK 


PUBLIC NOTICES 


WARNER-YnST END 
Leicester Suuare Tel: 439 0791 

1. James Dean m REBEL WITHOUT A I K.M. LAND REGISTRY 

seporouj. Wk. 1.25. 3.as. LOST CERTIFICATES ' 

S^ocSaBDiHortMiM ; It f* NroPOLed to Issue new Cerit* 

5) . RE %fE RD o««ir2rarr-r uiu ... jo replace those described bolow that 
Wk* 6 ! *2^? tAA * I «®‘«I ‘Q hare been tost or Best rayed. 

4: 7a ALVA 0 Cffl# 0 ih 8 D% feSV ■*,»!#»--■=*» "«!*.. H.M Land .RegNO 

NOON 0*1. Cent, oregs- Wk. 2.15. 

7.50. 


_ 5.00, 

LONDON DUNGEON. 
Toeley Sz- E-C.i. Ky. 


Black Museum. 
■ 0-6. 403 0609- 


ART GALLERIES 


ANDRE nnjAiWr-Soilpturos In bronze 
— Vleatr Waddirotpn. 25, Cork St. 
London. W.I. Dally 10-1. 2,15-5.30. 
Sacs. TQ.1. Until 22nfl May. 


COLNAGHfS. 14. OM Bend St. W.I. 
01-491 7408. PERSIAN AND MUCH AL 
ART tmtll 20 May. Mon.-fn. Sjoj.oo. 
Sats. 10-1- 


CURWEN GALLERY. 1,- GoMIte Piacn. 
Charlotte St. W1P 1HN. 01-636 1450. 
Lisle Cox's moving print show. Original 
lithegrapM bv More. Piper. Hepworth. 
Richards. Scott. Frick. Herman. Trevelyan. 


Lincolns Inn Fmfds. London WC2A 3P 
I . Land Certllleate Freehold Title JR 
WMZ4257. Land on N.W. ana S.E. sW 
of Grosvenor Road, Dfbdaic. Low 
Cwnal. Dudley. W Midlands. „ w 
Briefe r ■ .Dudley Borough CoimcT. ■ 

2- Land Certificate Leasehold Title N, 1 ., 
NGL10416. 180-186 icienl BrouwHi • 

Rt»d and S3-59 foddr Ckew i, Pff 
London. S.W.3. Proprietor— KjrU*o» ; v i 

Property Ltd- 1 A 


PERSONAL 


BUE6PERS can save you time and mow 
city wide 24 hour coverage. Rmb a 
C all 01-834 9000. . 


CLUBS 


Gentleman and many others. Prices £6 I -,«rr*ti 

m rynn rvi wv sent Me on iwuhi . ” Offer Mtimiin rcallv nice— dtisow’ 
to £200. mau mu» sw rajTgg on neouear. _ adcvent THE GASLIGHT. 4 DoM; ' 


PRINCE CHARLES. LeiC. Sq. 437 8181. 
2nd Year. EMMANUELLE :X>. SeP. Peris. 
Dlv. 'inef. Sun. i 2-4S. 6.1S. 9.00. Late 
Show Fri. and SaL 11.4S. seats eah'e. 


York st. Wi . Tei- fda'v'; 734 ' a7 ‘ 

— 'after 6 pm.) 930 1648. TOW venwj* 

Galleries. The Mall. S.W.1- Mon. -SaL ! vour onstlge entertainment. Cow 
10-5 until 19 May. Adm. 50p. charge S.3J00. ' 


i PORTRAIT PAINrtWfc Royal soefety*: 
82nd Annuel ^Exhibition. Mall- Art; 


RITZ- Leicester Sbuarc. <]7 1234 

TAKING OFT rXi Dally 2.50 6 CS. 

CHINATOWN -SC). Oa»“ 4.25. B 45. 


Tiics. -Sat. 1 0.00-1 .08. 2.1 


BEDFORD HOUSE GALLERY. LILLO - GARGOYLE. 69. Dean Street. London- W. 
MESSINA PAINTINGS 106. Rmslng. ■ . STRIPTEASE FlDORSHOW . 

ton Church SOT«-_- W-8 . 0 1-229 8156. _ SEX UNLIMITED 

7.00-0-00. ■’ Sh£vr al mi did am and 1 a-m. HpfOJ* 

f Monday. Fri day. Ctoud Sa a. 437 64« 

MICHELANGELO ' ' MADONNA ' AND ! EVE. 1«9 Rpaont St. 734 0SS>. A la 
- — O OTHER TREASURES IN THE PRIVATE - An. in Menu. Three wcU.'uUr JWO 

SCENE 1. 2. 3. 4. LfilC. SQ. /WAR DOUR RMMS Until SIX Oct Wlcdva. 10-6, Show* 10.45 12-45. 1.45 and mpvlt < 
ST.1. 439 4*70. | tClOMd TOKdavD. Su«. Ui. Adm. BOp.J iohhny HawkKworth ana FrieWtS.. - 
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try again for full merger 


; ! ;> 8Y ALAN «KE» LABOUR STAflF 

■ ’ fSE FULLexecutive committees section have already expressed 
;, V rf the Amalgamated Union of doubts about whether they will 
'■ Engineering Workers' four remain In tbe AUEW amalgam a - 

-t sections win meet to-morrow to tiaa -and it is 1 apparent that 
:ake stock of their unsuccessful impatience ' is now spreading 
. ; ‘.’V ^ittempts to create ' a ' fully within the engineering section. 
JU integrated single union for tbe 'The agenda for next week's 
1 '’'' Engineering industry, ■ national- committed includes 

’ s^tsssss:. 

^•illbo'icy-maWnB J 2 “: 'telm the TBsM-wing Bir- 

^mittee of IrSmMirn ^^Hagtjam area ceH& for a 60-man 

5ec ? on a &^ n «25Bi2S8M P<dic^makku«'^ody in the sew 
make full amalgamation a oirioar<Jnite Cerent from the 

reality. " - * • exe cut ive's proposals — and adds 

“ 1 Two previous national eom- ^ rider that continued amal- 

mi trees have -thrown out detailed g&jxxaltStQU with any section not 
< proposals for .the merg« of the TrtmBg to accept these terms 
AXJEW'a engmeenD& foundry, would- not be hi tbe interests of 
construction and white collar members. 

sections and told the executive 'phis approach reflects the 
» think again, Btr, Hugh Scanlon, gjpo^ag among many 

*! AUEW president, and nis execu- AUEW moderates. ; originally 
trve colleagues will be returning enthusiastic for the amalgam a- 
. this year with revised plans taan, -that the ooaon might be 
which they hope the committee exposed to increased Left-wing 
will agree should go to a ballot influence, particularly from the 
of members for a final decision, militant tecfantcai, administrative 
..v. Leaders of the construction and supervisory <TASS) section. 


sections Apex 
merger backs 

?hey aw. therefore, anxious pact 


They are. therefore, anxious 
that the new decision-making 
body should remain firmly under 
engineering section control. 

The proposals likely to be put 
before the committee by the 
executive will be Cor a new 

committee of 150 delegates— 91 
from the engineering section— 
although tiie foundry section 
would prefer a conference 
double this size. 

Another difficulty in full amal- 
gamation concerns the position 
of TASS full-time officials. They 
are not exposed to periodic re- 
election, like those from other 
sections, and the executive is 
proposing that, while new 
officials should be subject to re- 
election, existing ones will 
continue in their posts • per- 
manently. 

This will not be readily 
accepted by many members of 
the national committee, whose 
agenda contains calls for all 
TASS officials to face election 
within three years of full amal- 
gamation. 


i <$\F * 


Rp ASTMS decides to oppose new 
pay policy at TUC conference 


BY DAVID CHURCHILL, LABOUR STAFF 


BRITAIN'S seventh largest trade 
union, the 370.000-member Asso- 
ciation of Scientific, Technical 
and Managerial Staffs, will 
oppose the new pay policy at the 
special congress of the TOC next 
month. . • . 

Delegates at the ASTMS annual 
conference in Eastbourne voted 
by a clear majority to reject the 
policy because it failed to support 
the TUC’s . main economic 
strategy, which includes selec- 
tive import controls and 
measures to reduce the high 
level of unemployment 

Mr. Clive Jenkins,' ASTMS 
general secretary, predicted that 
tbe unemployment situation 
would lead to “pitched battles” 
by people threatened with the 
loss of their jobs. “More trade 
union , money is going to be 
spent on disputes in the coming 
year than we have ever seen 


before;" behold delegates. 

The TUC general council had 
been “woefully mistaken" to 
support the new policy without 
having achieved, any -of _its other 
economic aims. But.' he also 
opposed the new .policy because 
it restricted _ earned ineome "at a 
time when' all other.-, incomes 
derived from- wealth ‘and owner- 
ship were not being touched at 
all”. . ' 

Support for the pay policy 
among ASTMS delegates largely 
centred around the ; political 
effects for the Labour Govern- 
ment if do agreement was 
reached. 

Democracy -v; r 

Mr. Jenkins, however, played 
down these political : 7 effects, 
claiming that the Conservative 
Party was “ too disunited ” to 


COMPAGNIE GENERALE 
D’EEECTRICITE ...* 

•* . . • ’ i* 

The Board met on April 29, 1976 to approve the 
accounts for the 1975 financial year. . y 

Net results for the period under review amounted to 
Frs. 103,400,000, after deduction of-ESrs. 19,100,000 
representing all the expenses incurred in the recent 
issue of convertible bonds, as against Frs. 100.100,000 
for 1974. The bulk of these results is made up of 
portfolio gains amounting to Frs. 100,800,000, as 
against Frs. 94,200,000 in 1974. 

The credit balance of capital depreciation and appre- 
ciation amounting, to Frs. 800,000 after tax is also j 
included in the results of current operations. 

Net profits for the financial year amounted to | 
Frs. 104,225.326. . 

The Board will propose the distribution to shares of | 
Frs. 87,266,000 at the Annual General Meeting of 
Shareholders to be held on J£ne 23, 1976, an amouiir 
equal to that of the preceding year. 

The total revenue, per sb&re will thus amount to 
Frs. 25.95, representing a/aividend of Frs. 17.30 and 
Frs. 8.65 tax credit, - /- 

The Meeting of Shareholders will also be ashed to 
confirm the nomination of: Mr. Claude Marcilhacy,. 
Secretary-General of the Company, to the Board. 


This Advertisement is issued -in compliance with the requirements of the 
Council of TTw Stock Exchange. ft la not an iitvtmtiofrlb any person to 
subscribe lor or purchase any-eeexsities ol Borelli Tea Holdings Limited. 

BORELU TEA HOLDINGS 

LIMITED 

(incorporated with limited liability under the Companies Acts 

1948 and. 1 «n 


mount an effective political 
challenge. 

Despite the conference decision 
to oppose tbe policy, Mr. Jenkins 
believed that the General Council 
recommendation wpald be carried 
by a majority of about nine to 
one at the special congress next 
month. But he pledged ’ to 
continue pressing the union’s 
policy on tbe Government's 
overall economic strategy. 

During the week-end confer- 
ence. Mr. Jenkins also established 
bis support for the principle of 
worker-directors elected by 
employees. 

A member of the Bullock 
Committee of Inquiry into 
Industrial Democracy. Mr. 
Jenkins persuaded the confer- 
ence not to reject totally the 
concept of worker-directors. ' A 
□umber of delegates bad 
suggested that . industrial 
democracy was only a token 
gestnre by employers to the 
trade unions. 

Among the- areas of involve- 
ment. Mr. Jenkins wanted for 
i employees was tbe power to help 
1 determine senior management 
changes. In addition, be argued 
that giving more -information to 
employees would help prevent 
situations such as tbe Rolls-Royce 
collapse. 

A pan. from dealing with the 
main economic policy issues, the 
conference . also rejected 
criticisms of the union's national 
executive for revealing that Mr. 
Tony Kelly, a . member of the . 
Newham N.E. Labour Party 
which opposed re-selection of 
Mr. Reg Prentice as its MP, was 
not an accredited ASTMS 
member. 


Management institute call 
for plans to beat sit-ins 


BY IAN HARGREAVES, LABOUR STAFF 








SHARE CAPITAL .-. 

Authorised. ■ * issued and . 

-. - fully paid 

£210,0001. !n Ordinary Shares ot £1 each £278,026 

The Council of The Stack Exchange Ms admitted all the 278,026 
Ordinary Shares of £1 each of Borelli Tea Holdings Limited in issue 
at 10th May, 1975,-to the Official List '. 

Particulars relating to Borelli Tea Holdings Limited-are available in 
the statistical service of Extel Statistical Services Limited -and 
copies of such particulars may be obtained during usual business 
hours on any weekday (Saturdays excepted) up to and including 
2«h May, 1976, from:— . - - 

de Zoete 5c Sevan 

25 Finsbury Circus 
London SC2M7EE 
• and atThe Stock EXchange.- 


Thb advertisement re issued In.contptiance with the requirement of the 
Council of the Star* Exchange. It Is not an invitation. to any person to- . 
subscribe for or purchase any securities alMaJvli Tea Holdings Limited. 

MAJULI TEA HOLDINGS 

LIMITED 

tinooipotated vritit limited liability under tim Companies Acta 
IMS and -1667) ■ 

SHARE CAPITAL 

Authorised Issued and 

fully paid 

£350,000 . taOrdlnery Shares of 21 each sasOfiOO 

The CouncH of The Stock Bcchango has admitted alt the 350,000 
Ordinary Shares of ET each of Majuil Tea Holdings Limited in issue ■ 
at 10th May, 1976, to the Official List 

Particulars rotating to MaJuQ Tea Holdings Limited are available in 
the statistical service Of Extfll Statistical Sendees Limited and 
copies of such particulars may be obtained during usual business 
hours on any weekday (Saturdays axcepted) up to raid including 
«fh May. 1976, ftwni— 

• de Zoete & Sevan 

... !25Fln8bury Circus 
London EC2M7EE . 

r ' - i . 

and atithe Stock Exchange, 


COMPANIES should make con- 
tingency plans for sit-ins by their 
employees, a report from the 
Institute of Personnel Manage- 
ment says to-day. 

Suggested measures include 
security arrangements. for equip- 
ment, services and confidential 
papers; nomination of a senior 
employee to co-ordinate affairs 
during the sit-in; and preparation 
of three sets of envelopes 
addressed to employees’ homes to 
pass information to workers not 
involved in tbe action. 

. Tbe report says sit-ins and 
work-ins “ are becoming a 
feature of life for many com- 
panies” but that management 
should not be mislead into deal- 
ing with tbe sit-in in isolation. 
The main object should be to 
resolve the dispate which has 
led to the action. 

■' For this reason, -the report 
advises against attempting evic- 
tions. “The factors to be taken 


into account should include the 
damage to long-term industrial 
relationships which might be in- 
curred by using the law; the cost 
to tbe company of the occupation; 
its effects on employees not in- 
volved in the action; and the 
effect of the occupation bn the 
organisation's customers.” 

The guide lists the things a 
manager faced with an occupation 
should .do. These include keeping 
open lines of communication with 
occupiers; regular briefings for 
employees not involved; payment 
of non-involved staff; attention to 
commercial contract liabilities; 
possible disconnection of ser- 
vices; contact with union officials 
and conciliation services; and 
efficient handling of Press rela- 
tions. 

The report stresses that the 
best form of action is preventive, 
and furnishes a brief guide to 
good industrial relations prac 
tices. • 






By Ian Hargreaves, Labour Staff 

FIRM SUPPORT for the TUC- 
Govemment pay pact' came at 
the week-end from tbe clerical 
workers’ union APEX and tbe 
National and Local Government 

Officers' Association. 

At Scarborough, the annual 
conference of the Association of 
Professional, Executive. Clerical 
and Computer Staff responded 
to a powerful -speech by Mts. 
Shirley Williams. Prices Secre- 
tary and an APEX member, and 
voted by more than four to one 
for an executive-backed motion 
congratulating the Government 
and the TUC. 

Mrs. Williams told sponsors 
of a Left-wing move for a return . 
to free collective bargaining that 1 
they did not realise what a peri- 
lous state the country was in. | 
But the Labour Government 
with union support had halved 
the rate of inflation and fulfilled 
two-thirds of its manifesto 
pledges. 

“For heaven’s sake when are. 
we in the Labour movement 
going to give ourselves a bit of 
credit for what we have done?" 
she asked. '■ 

Opposition to Mrs. Williams 
was led by Mr. Ted Fletcher, 
another APEX MP. - and a 
member of tbe Tribune group. 
He told delegates that the union 
should not accept an agreement 
which ignored so many of the 
TUC’s stated objectives on such 
matters as import control and 
prices. 

Tbe conference went on to call 
for import controls against 
countries clearly guilty of dump- 
ing and where unfair conditions 
of trade were imposed on British 
exporters, as was tbe case with 
the Japanese technical standards 
barrier against British cars. 

NALGO support 

The pay policy was also backed 
at a meeting of the executive of 
NALGO, the .largest white-collar 
union. 

By 47 votes to 17 it agreed to 
recommend to the union’s 
annual conference in Eastbourne 
next month a resolution that the 
continuing development of the 
“mutually acceptable economic 
policy ” proposed between the 
trade unions and Government 
must be “the cornerstone” for 
promoting economic growth. 

It lasts points which the 
NALGO executive has long con 
sidered an important part of 
TUC - Government economic 
strategy. 

The call at the conference for 
maintained public expenditure 
and extended control of capital, 
including the . harnessing of 
superannuation funds for manu- 
facturing investment, will have 
the backing of a 30-page 
economic review, which, the 
union sees as “a major 
initiative” 

Working from the basic posi- 
tion of the" TUC economic 
review, tbe document will out- 
line way in which spare capital 
can be channelled into invest- 
ment without trimming public 
spending. 
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Guardian Royal Exchange 

Assurance 

EXTRACTS FROM THE STATEMENT BY THE CHAIRMAN, J. E. H. COLI-IXS mre nsc 


Most social security staff 
‘below the poverty line’ 


BY PAYING three out of four 
members* ' of staff in social 
security offices wages below the 
poverty Kne for a two-child 
family, the Government is 
rationing the money paid out in 
benefits, according to -a report 
from tbe Low Pay Unit. 

The report published to-day 
compares pay rates in social 
security offices with qualification 
levels for family income supple- 
ment and rates of supplementary 
benefit. 

Working on pre-Budget figures, 

Jfr&e# ®f Kndejnjilfon AtSUnata 

KESKO OY 

CnantMi Defend nesSae T9 7ff 
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when the eligibility limit for 
incomes supplement for ' a two- 
child family was £37.18. tbe 
report finds that two out of three 
employees in ’social security 
offices will qualify for benefit 
during some part of their career. 
This the unit takes to be an 
indication ot- poverty Hne 
wages. 

The unit calculates that a 
worker with two children would 
need to earn £47.71 a week to 
bring in a net income equal to 
-the current level of supplemen- 
tary benefit for someone of 
similar status. 

On this basis, “three out of 
four employees are below this 
poverty fine income for part, and 
often the major part of. their 
working life." Out of a total 
of 60,031 employees only 3.150 
“ are immediately guaranteed 
salaries above the poverty line 
as we have defined it" 

Describing the situation as “a 
scandal.” the report- accuses tbe 
Government of using low pay in 
social security offices as a means 
ot rationing payment of benefits. 

“It is a system where the poor 
administer to the poor. And 
one can imagine the difficulties 
local clerks have in making 
proper. decisions abbot claimants' 
Deeds ■ , . when the clerk him- 
self or his colleagues In the office 
may be taking borne less than 
the claimant is entitled to 
reoeavo in . basic payments.” 


A Year ofProgress 

Insurance is a cyclical business and an Insurance company's 
progress is best judged over a period of years. Guardian Royal 
.Exchange was fortunate that in 1975 E ^ e spread of its bu^inos 
worldwide, and the incidence of losses, produced a well-balanced 
account, closely inline with planned results. 

For some years there has been over-capacity in the market 
which has led to unjustified rate-cutting and competition. In such 
a climate it is always prudent to control increase in premium in- 
come, bur at the same time to write a sufficient Tolume of new 
business to keep expenses, in an inflationary economy, within 
acceptable limits. 

These have been our objectives over many years, and the X975 
results I think prove that we have not been unsuccessful. 

Underwriting - Fire, Motor and Accident 
Home 

We have a substantial fire account in the United Kingdom and, 
although national fire wastage figures remain high, the home fire 
account made a valuable contribution to our results. Our motor 
account is of equal importance and, although we had again to in- 
crease our rates during the year, we maintained our position in the 
market and made a modest profit on a substantial volume of 
business. It should not be overlooked that moror rates in the 
United Kingdom are still some of the lowest in the world and that 
the careful driver with foil no claim discount obtains under our 
Bine Flan a policy that is readily understandable and, in the present 
inflationary era, not an expensive contract. 

. t^eddent insurance has continued to produce a large volume 
of bteinesS, but much of the business offered is in our view undcr- 
iaied ? arid this is one of the accounts where we have limited our 
writing of certain classes. This has proved a wise policy and the 
account has made a welcome profit. 

It is some rime since all our principal underwriting accounts 
in the- United Kingdom have shown a profit and the home 
management are to be congratulated on these results. 

Overseas . . ‘ 

Overseas results have fluctuated substantially over foe past few 
years and it is encouraging that in 1975 we ssw a ver >’ good 
recovery on our overseas operations. 

Australia, which was the main problem territory in 1974, pro- 
duced a profit, and once again, we are indebted to the excellent 
results in some of our smaller markets. I would particularly men- 
tion in Europe, France and Belgium and in the rest of the world, 
Brazil, Kenya, Ghana, Hong Kong, Indonesia, Nigeria and 
Pakistan. . 

In Germany unwise reductions in rates and absence of in- 
creases where fully justified lead to the inevitable result that there 
is no sign of more profitable operations, and has brought about 
considerable underwriting losses in that market. In out case these 
are fully covered by investment income. 

These has been some recovery in Canada and it is encouraging 
to see the improved trend in the fire account. It is to be hoped that 
the market will continue to take the more responsible view of 
which there were signs in 1975. 

Marine and Aviation 

The worldwide trade recession m 1975 resulted in a substantial 
reduction in the volume of cargo in transit, the lay-up of five 
hundred tankers and the cancellation of shipbuilding orders for 
new vessels totalling 40 million tons. Against this depressing 
background, underwriters were obliged to cope with the increased 
exposure occasioned by ihe political events in Lebanon and by the 
severe congestion which occurred at many ports on the west coast 
of Africa and in the Middle East. 

Outstanding claims continue to be affected by inflation, 
devaluation, of sterling, and rapidly escalating court awards, and 
we have strengthened our marine and aviation provisions in order 
to meet these eventualities. 

Life 

Expansion hi the volume of new life assurance and annuity busi- 
ness written at home and overseas continued in 1975 and.the total 
new sums assured from oui worldwide life operations exceeded 
£2,00000. 

Over -the past three years there has been an increase of 74 n „ in 
both stuns assured and annual premiums as shown in the table 
below, which can be considered a highly satisfactory rare of 
growth, and is evidence that public confidence in an established 
life fund as a medium of saving and investment remains high. 
Neinmbioifua 1975 1974 1973 1972 

Sums assured £2^014-4111 ^M93'4ni £Lj264Sm £z 3 i6o-6m 

Annuaf pr emiums 29-3 24*3 20-7 i6-S 

Single premiums I3‘0 22-5 23-3 20-5 

Annuities per annum 397 35 3 ~7'9 i8'5 

The reduction in 1975 ia single premiums is a direct conse- 
quence of r estrictive legislation in the United Kingdom and in 
some territories overseas and of reduced interest in- United 
Kingdom property bond contracts in the present state of the 
property market. 

Tbe new business results of liberty Life Association of 
Africa Limirfd continued the outstanding progress of recent years. 

On. home business last year we did not consider it necessary 
to make more than small reductions in rates of terminal bonus. We 
have now been able to restore these reductions and also to improve 
rates of declared bonus for most of the participating series. 


the recovery of the slock market which commenced early in to “ 5, 
and which was carried through 10 the end of rhe year. We con- 
tinued our selective investment in Uniled Kingdom equities and 
with the benefit of our rights issue and a good cash How we im oied 
considerably more in Government stocks at high yields. 

A larger proportion of our assets, particularly on the life fund, 
has been channelled into the fixed interest area. 

AXe have continued to complete existing investments in 
properties and' property companies, which have overall been, 
successful in the pasr, but wc are sol at present entering into new 
commitments. 


SUMMARY OF RESULTS 


1975 

1974 I 


£ millions S 

Premiums written - Fire, Accident/ 



Motor and Marino 

427 A 

368.5 

. Investment Income 

49.2 

3S.0 

Less Interest Payable 

6.7 

6.7 


42.5 

31.3 

Transfers to Profit and Loss Account 



Fire, Accident, Motor and Marine 

2.1 

(7-5} 

■ Life 

5.0 

4.3 

Profit before taxation 

49.6 

28.1 

(.ess Taxation 

24.7 

14.Z 

Profit for year after taxation 

24.9 

13.9 

Less Preference and Minority Interests 

.6 

.6 

ProfitfarYear 



after taxation, available to Ordinary 



shareholders 

£Z4.3ni 

£T3.3m 

Dividends to Ordinary Shareholders 

£10. 4m 

£7.8m 

Profit transferred to Retained Profits 

£13.9m 

£5. 5ra 


Profit and Loss Account 

The results of our underwriting and investment operations in a 
year that produced many difficulties for leading composite insur- 
ance companies are a very satisfactory improvement on those of 

1974- t , ... 

The rights issue in April 1075 has contributed to rhe increase 
in investment income as have also the high rates of interest ruling 
throughout rhe year. 

'1 he Directors have been able to recommend the maximum 
permitted inereasein the rate of dividend on the increased capital. 

We take considerable interest in the Sandilands proposals and 
we support the principles. As far as insurance is concerned we 
think it is unlikely that any material changes will be required in 
our accounts. 

Director s*and Staff 

I am pleased to record the appointment of our .Managing Director, 
Mr. E. F. Bigland, as Chairman of the British Insurance 
Association last June. He has a long and wide experience of the 
market and we are very conscious of the necessity of increasing 
involvement of lop management in industry affairs. We are happy 
to make otir foil contribution and I should say that wc support the 
initiative which is being taken in respect ot “Equity Capital lot 
Industry." 

I know how difficult a year it has been for staff at ail levels. 
The complexities of insurance become no less, and in a period of 
economic depression, inflation, wage controls in some areas and 
high taxation, there are problems apart from those involved* t\iih 
the Company's affairs. 

The stability in the number of staff worldwide is I think an,’ 
indication of the loyalty that is given to the Company which is 
greatly valued by the Directors and myself, and I send this message 
of thanks and good wishes to the staff wherever they work. 

Looking Ahead 

It is not easy to predict the future of any business and probably 
more difficult in insurance than many others. 

We can continue to look tor the valuable contribution of our 
life department and our increasing investment income. I do not 
think that 1976 will be as good an underwriting year as 1975 but, 
even taking into account the unpredictability of the insurance 
business, there is reason at this stage to believe we shall, overall, 
have another satisfactory year. 

Our economy continues to suffer from successive crises and I 
believe it is not unrelated to the fact that business profits have 
been under attack by too many sections of society. Without profits 
and the retention of a reasonable proportion ol them both ia the 
companies which have earned them and by those who have 
subscribed the risk capital, prosperity in the long-term is not 
possible. 

This industry and this group of companies has made a very 
worthwhile contribution to overseas earnings and rhe gross 
earnings - despite difficult conditions - have risen satisfactorily. 
Inflation and taxation are, however, not only reducing the fair 
rewards of shareholders in real' terms, but the}’ are eliminating the 
sources of funds for future investment. 


Balan c e Sheet . Copies of the Annuel Report for the year W.f, containing r he Cnmnwrfx 

"Whilst it has been our polity for the past few years to keep our Statement in full , obtainable from the Secretary, Guardian Royal Exchange 
United Kingdom portfolio fairly Squid, ir was encouraging to see Assurance Limited, Royal Exchange, LondanECyY 3LS. 
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METALWORKING 


Biggest cables for 


the Skagerrak 


Chamfers on 
both ends 


different belt width, guides can 
be adjusted in five minutes. 
Grinding wheels are moved in 
and out by handwheels in less 
than five minutes. 


LARGER and heavier than any- 
thing yet installed, high voltage 
direct current, submarine cables 
are to be Laid under the 
Skagerrak between Norway and 
Denmark— a distance of 
approximately 130 km. 

' Norway’s energy supply is 
. largely based on hydro-eleclric 
power whereas the energy supply 
in' Denmark is based on thermal 
. power. Feasibility studies have 
shown, economic advantages for 
'both countries will be obtained 
by; connecting their power grids. 
•To. provide this link Standard 
Tefefon og Kabelfabrik, Oslo. 
Norway, is making two high 
.voltage direct current submarine 
. cables which are to he laid in 
complete lengths. 

- The first 250 MW submarine 
cable * (transmission capacity 
250 kV. current 1.000 amps, 
weight approximately 50 kg/ra 
or 6.500 tons) will be laid this 
summer from Kristiansand on 
. the south coast of Norway to the 
north coast of Denmark at Lild 
Strand in Jutland. In certain 
areas the cable will reach depths 
of 500 metres nr 300 fathoms. 
This will be the first' time a 
heavy power cable with flexible 
■joints- will, be laid in such deep 
waters. 


By 1077 the second cable wiki 
have been laid and the first stage 
to complete the initial 500 JVTW 
HV DC transmission completed 
at a cost of approximately 
£16.5 m. 

Two olher. cables with the 
same power capacity will prob- 
ably be laid at a future date to 
provide a further 500 MW. 

The cable® ■ will be of the 
paper-insulated mass - impreg- 
nated type with' a 800mm 2 
circular copper conductor, a 
16mm insulation -thickness pro- 
tected with F-3 alloy lead sheath 
covered with a polyethylene 
sheath and two layers of heavy 
steel ‘armour wires 

To cope with transport diffi- 
culties and other problems an 
entirely new plant had to be 
built on a coastal site for the 
manufacture of the Skagerrak 
HVDC cables. Their construction 
demands great technical skill 
and poses many technical chal- 
lenges. Trial cables, including 
flexible joints, have been sub- 
jected to stringent mechanical 
tests at a depth of 640 metres in 
the Hardanger Fjord on the west 
coast of Norway. These tests 
were followed by Further elec- 
trical tests on board ship and 
back at the laboratory. 


of springs 


DESIGNED TO produce cham- 
fers on both ends of springs, a 
machine has been developed by 
Bennett Tools, Arthur Street. 
Redditch, Worcs. (a TI company ) 
in. con junction with W. Brand of 
Lfypstadt. Westphalia. West Ger- 
many: 

Production rates . of 5,000 
5pring5/hr chamfered -on both 
ends for 20mm dia.. springs 
wound from 3.2 mm dia. wire 
have been achieved on a proto- 
type model in a -production line. 

'Called the ECL the machine 
will handle springs From 12 to 
35 mm dia. and 15 to 100 mm 
long, and produce chamfers of 30 
to 60 deg. as required. It will 
remove “ fraze " from the end- 
faces of compression springs 
which have been ground parallel, 
and produces a uniform chamfer 
on both ends of-' tbe spring. 

Springs are gravity fed down 
a chute, then rolled along be- 
tween guides by an overhead 
belt. -Two cylindrical grinding 
wheels, offset and mounted above 
the springs, grind the outside 
edge of the spring face. 

A range oF belt widtbs covers 
different spring lengths — a belt 
can be changed and guides reset 
in 30 minutes. If the new spring 
length does not require a 


Modular 

cutoff 


MARKETING agree me ntt have 
;ioer reached between BOC 
A jiom.it .on --ad Applied Color 
Sj^oms (Europe! to comhim- 
the f ormer’s ■ techn :ca i experience 
in industrial computer systems 
with the iatter‘s knowledge as 
leaders in colour analysis and 
computing technology. 

By expressing colours in 
numerical terras and applying 
the results through complete 
systems, the two companies say 
that they can reduce costs and 
improve quality in applications 
ranging from the control of raw- 
materials to that of finished 
products. BOC Automation is 
at 2. Morris Road. Daventry, 
North ants (03272 5026). 


competitive with those from The 

ujs, 

• Among improvements op (be 
input side is the ability to 
handle cartc.sun. spherical and 
cylindrical co-ordinate systems— 
if cmnljinations of all these— 
.within the same problem. This 
can greatly simplify data pre- 
paration for many types of 
structures, including those 
encountered in the analysis of 
offshore steel jackets where 
intersecting tubes are involved. 

Atkins is on Epsom 40421. 


Testing of 
ICI foam 



Eye on wind 
and rain 


FABRICATORS USING the 
Magna-Die system for sheet 
metal forming and perforating 
from an automatic coil feed can 
carry out both the die operation 
and workpiece cutoff with the 
same press stroke, using 9 inch 
modular MCO cutoff dies. 

Capable of cutting AISI 1020 
steel up to 0.093 in. thick, the 
MCO cutting steels are designed 
to be butted together with the 
Magna-Die press setup. to form a 
continuous cutting edge with a 
length in any multiple of 9 
inches. Punch and die steels 
have four cutting edges, 
brought into use as the edge 
dulls by reversing the steels, 
which can also be sharpened. 

Powerful Integral - magnets 
bold the punch-Tetainrag shoe 
against the upper face of the 
Magna-Die. while the die-retain- 
ing shoe is held in position on 
the Magna-Die shoe by a tem- 
plate and snap rings that fit 
over locator posts. 

The MCO die was developed 
rn S. B. Whistler and Sons. Inc. 
PO Box D. Buffalo. NY 14217. 
U.S.. which makes the Magna- 
Die. 


More power 
to stress 


analysis 


WITH THE Launcb of ASAS-G 
this month. Atkins Computing 
Services will be the first bureau 
to offer the new version of the 
ASAS finite element system. 
This will enable them to give 
users a more powerful analytical 
tool for the solution of stress 
and structural analysis problems. 

ASAS-G is a major up-grade 
carried out by the original 
Development. Supported by 
authors. Atkins Research and 
funds from the Department of 
Industry (through the Software 
Products Scheme administered 
by tbe National Computing 
Centre) this latest work brings 
tbe total design effort on ASAS 
to over 70 man-years which 
makes it Europe's most highly- 
developed commercial stress and 
structural analysis system: and 


COMPLETELY integrated, a set 
of weather transducers is avail- 
able on the market. It is linked 
;o a cassette via an interface 
and data logger and has a 
storage capacity of three weeks, 
logging all parameters at five 
minutes intervals. 

No more daily readings in» 
difficult climatic situations are 
needed. Once erected, the 
station is left in .situ and the 
cassette is changed every three 
weeks. This, cassette is then 
returned in the Institute of 
Hydrology for a computer print- 
out at a cost of £12 per tape. 
Alternatively a translater can be 
used for a binary punch tape 
output. 

The weather station in its stan- 
dard form is equipped with sen- 
sors for nett radiation, wind run, 
wind direction, rain gauge, ther- 
mal radiation screen, solarimeter, 
and wirh a data logger and inter- 
face. 

There are 11 channels avail- 
able in the' data logger, only 
seven of which are normally in 
use. Transducers with com- 
patible outputs can' be incor- 
porated in the systems depending 
on tbe customers requirements. 

Didcot Instruments offers a 


CAVITY FOAM insulation 
developed and marketed by ICI 
Insulation Service has passed 
and exceeded one of the most 
rigorous rain-check tests m 
Europe. 

In it, a test wall filled with 
foam withstood five days of con- 
tinuous rain under Storm Force 
10 conditions without any sign 
of damp penetration. 

The tests were conducted in 
Holland by T.N.O. Bouwcentrum. 
the independent organisation 
established by the Dutch Govern- 
ment to carry out applied 
scientific research. As part of its 
programme of energy conserva- 
tion. the Dutch Government gives 
grants of up to 30 per cent, to 
private homeowners and housing 
corporations towards the cost of 
insulating houses, including 
cavity wails. To qualify for this 
aid, cavity wall insulation must 
be carried out by companies 
using systems approved by 
T.N.O. 

ICI. the U.K.'s leading cavity 
wall insulator, two years ago 
formed a joint company with 
Ogem B.V. of Rotterdam to 
install British TJfoam Pins" in 
Holland. The company is called 
Isolatie Dienst Nederland B.V. 
(IDN). 

In one part of the test the 
wall was subjected to tbe T.N.O. 
simulated driving rain test. This 
specifies a 2.0m by 2.0ro waH 
consisting of facing brick. 60mm 
foam-filled cavity’ and a plastered 
sand-lime brick inner leaf. 

The first 12 stages in tbe test 
involve steadily increasing 
simulated wind conditions, up to 


Nawin 50 mmi| 




storm force 10 (22 m/s 
speed) and increasing rainf« 

to llmm/hr maintained on 
eight-hour period. Ufoan* 
aebieved stage 12,' the accejr 
leveL and went on to pa*jj 
13 consisting of an «jg}g 
period of storm force 10 \ 
with a rainfall of 4ffmaiA 
total of 364mm (144 insjTt- 

At ICI’s request, stage U 
ditions were continued 
establish how much of 
severe treatment Ufwua 
could withstand. After five 
there was still no rain pet 
tion and it took almost six 
(140 hours) before a small t 
patch finally appeared os fH 
inner surface. This except,) 
result is the equivalent T 
years cumulative' rainfall it 
William— one of the ** 
places in Britain — or 11 yea 
London, but virtually mme a 
would be driven by winds of 
strength. 

The complete teet serin 
volved ail aspects of foam 
perties and "Ufoam Plus" p< 
every section. 

T.N.O. said in its comaei 


. iiiii 


that one striking feature a '«'> 
emerged from the tests . 


emerged from the tests, wesy. j 
very slight linear shiiajtag*' 
the better than avenge/, 
transfer coefficient of the 
product. 


i in 


HYDRAULICS 


One ram 
lifts man 


. USING ONLY ‘one hydraulic 

■ cam. the H'orklifi A95 can raise 
. 170 kg (one or two men) to a 

height of 9.5 metres. ’ A linking 
device between the upper and 
lower arms keeps the platform 
travelling vertically, while the 
. height is varied with only one 

■ control. 

The platform is mounted on a 
. trolley with four svung-oul 
stabilisers, each titled with a 
lockable cas>ior mounted on a 
screw jack — it can be rtiuved 
■' with' the stabilisers extended. 



12 month guarantee on purchase, 
and one week service on any 
transducer found to be giving 
false readings. 

It operates From Station Road, 
Abingdon, Oxfordshire, 0X14 
3LD (0235 22345). 


Rotaflex 


PACKAGING 


Rotaflex (Great Britain) Limited 


Versatile 

flip-top 

packer 


ANSWERING THE challenge 
from European competition, 
Molins. Evelyn Street. London, 

stabilisers, each fitted with a SES 5DH (01-237 45S1). has intro 

lockable cas>ior mounted on * \/ ' ii ' 1" Denmark, where open sand- coagulation of the whites, the duced the HLP.3 hinged-lid 

screw jack— it can hf» moved Y O k 1t1 PVPT"V *sl1PP wiches are the staple lunch, the core is automatically removed cigarette packing machine. It 

liser' exiended 1 111 long sase ^ busy and yolks injected. The resulting will make its first puhlic appear- 

with the stabuii.r* extended. housewife time and trouble when long .egg is then healed, cooled, ance next week at the World 

Power is supplied by two 12V u.K.'s first "Ions egg" cap slice contains an equal packing the family's lunches, and finally frozen. Tobacco Exhibition in Geneva, 

batteries, capable of giving machine will be installed this quantity of yolk, and white-only claim the co-operators. The cost of a long egg machine The flip-top pack was invented 

about 100 full lifts before re- summer for Adams Hen. Alton, slice' from the ends of an The prototype of the long egg is about kr.390.000 (£32.000). but by the company but until now 
char in ' !-> required Ri-e time near Chesterfield, our Copen- ordinary hard-boiled egg are machine was developed by the with deep freezing plant the costs there was no packing, machine 

to maximum height i-s is hasen correspondent reports. eliminated. Copenhagen Technical . Uni- of installation, run to about on the market that, matched the 


External Sales 
Consolidated Profit 
before tax 
Net Dividends 
Earnings per Stare 


1975 

£8,775^00 


1974 

£9,623400 


£637,700 

£72,100 

1-SOp 


£791,400 

£66,700 

235 } 


Michael Frye, Chairman, reports on 1975 


AN UNPRECEDENTED YEAR 


In a year of widespread depression, unprecedented in 
recent times, I am pleased to report a relatively small 
reduction in profits in the face of reduced demand in all 
otjr major markets. This reflects the suocess of our 


drive to improve the efficiency of our operations and 
to develop further export markets. 


_. . „ ■ . „ Odense, turns ordinary eggs into eggs in the making of ham and machines at the Egg Export that when the rationalisation of available in modular options 

Tbe maker is Hxmo-Lifi S a 21 cm hard-boiled egg egg pies, for example. But even- Board's Roskilde plant process the work process is taken into from packer only, to full produc- 


PROSPECTS 


Republic of the Philippines . 

NATIONAL POWER CORPORATION 
Manila 


INVITATION FOR BIDS 


SEALED BIDS, in quadruplicate, plainly marked “BID 
F6R FURNISHING AND DELIVERING 69 KV OUTDOOR 
LOAD-END SUBSTATION AND TER Ml NAL/S WITCH INC. 
STATION EQUIPMENT. APPURTENANCES. ACCESSORIES 
AND SPARES FOR THE LUZON ELECTRIFICATION PRO- 
JECT f6lh POWER LOAN). LUZON. PHILIPPINES." will 
be reveivod at ihc office of the National Power Corporation. 
161 Bonifacio Drive. Port Area. Manila. Philippines, until 
10:0u o'clock A.M. on 2R July 1976. and then publicly opened 
Plans , t nd Spi-i-ifi cations “ (SP 75 DDE-29] i " in three (3) 
vnlum*,-.-. including four <4i copies of the Bidding Form and 
four (-Ji copies hi ihc CONFIDENTIAL STATEMENT FOR 
DETERMINING THE BIDDERS RESPONSIBILITY form, arc 
available for is>iu* .*i thp oflice of ihi- National Power Cor- 
poral ion lo prn<pccliie hultli-rs who have complied with the 
requirement!- sul forth b) the National Power Corporation. 
A prospective bidder may he issued plans and specifications 
upon application and payment of FIFTY PESOS ( P50.00 » 

l-’ur ihc information and guidance of those concerned, 
the National Power Corporation propuses io utilize a portion 
of the Proceeds of ihe credit and/or loan from the Inter- 
national Development Association (IDA) and the Internationa) 
Bank for Kcii>n---( ruction and Development (IBRD), respec- 
tive].'. for payment of foreign currency cost under rhe contract 
for which the bidding will bo held. Participation will thus he 
limited to contractors Cmm the Philippines, member countries 
of IBRD, and Switzerland 

Address all communication to “Thp General Manaaer. 
National Power Corporation. 161 Bonifacio Drive. Port Area. 
Manila. Philippines." 

r.. n. DEL ROSARIO. 

General Munaccr 


Republic of the Philippines 
NATIONAL POWER CORPORATION 


Manila 


INVITATION FOR RIDS 


SEALED BIDS, in quadruplicate, plainly marked "BID 
FOR FURNISHING AND DELIVERING POWER LINE 
CARRIER. LINE RELAYS AND COMMUNICATION EQUIP- 
MENT FOR THE LUZON ELECTRIFICATION PROJECT. 
PHILIPPINES. UNDER THE «TH POWER LOAN." Mill be 
’received at the office of tbe National Power Corporation. 161 
Bonifacio Drive. Port Area. Manila. Philippines, until 10.00 
o'clock A. II. on 4 August 197B and then publicly r-pened. 


SUDAN RAILWAYS 

STORES DEPARTMENT 
CONTRACT SO A92.» 

Kmnty »T Roof Trusses for two Bonded Warvfiousw 
>1 Port Sudan for Sea Pons Corporation 
- DETAILS • 

t Onfrn.i*>r nf Siorv-, Sudan Railways Aibara imw* rwJcre ter lt»e 
supply of th- ihtitr mr-nnon?-! ciniipmeni. 

- Pnres shnnlrt hi flruwtd or hoih F.o r. and C S F Port Sudan Haas 
and tendrrs mnsi he- valid for ihiw months from ihc cltrrin* dale. 

V Tender* must be submitted «in uoadrafllii-atei accompanied by noi 

tefw than T di-po«li of the total calm? of tender either hr eertlOed cheque 
or Bank letter of Guarantee valid for S months from dosm; dah* i bearing 
ihc appropriate stamp dory' ultich amount is refimdahk to unsuccessful 
tendenin. SurcessteJ tenderer mar be required to complete deposit 
to IB' . vitoor hr certified cheque or irrevocable Bonk letter of Guarantee 
valid imtii sansfanorr comnletlon of comrarr. This amoum fa HaMe 
to coufisication tu pats or full in case wbere the contractor fails to abide 
to arr condition of ihe contract. 

e. T'-nderers an- requeflti-d lo etwmv hy their own means that rhelr 

renders are receiv-d In thr office of Controller of Stores. Aibara dtrecflr 
. with copu^ to ih.-lr local nc-nts if anr not later than I2.IMI hours noon 
or, Saturday June. 197B in waled and stamD«*d envelope# bjr tendersrs' 
own vamp imnr ovtd on the n-d marked ~ T>-ndi r for supply of 

Roof Trusts for -n-o Bon'I-rt Wan-hnnsi-s ai Port Sudan Tor #k-a Ports 
Porriiiratinn " <'’eptra*1 linmhcr w to be ui-illin in hln>:k Irfirrv on the 
ontwkmes All l«-tiil*-r« -ball hr onon«-d publielx ai ihe prs-senbod place, 
dal- and hour and .’hr pn..vs nf •■:ieh ti-nder <hall ho n-iid aloud Any 
ii-ndcr .-wa-n 'd after date and tune lived or not accompanied by a 
di-Diml will net h.- xoii-idenfl. 

5 Sudan Railway* Corporation has rc>>-n<-d a credit front ihr ln\-ni.i|ional 
DfVi-lapati'ni Awootanon In rannns com-iiotcs cnnivalom lo US* Cf.it Minion 
toward th-. - etist jf the Third Railway Project and Intends to apply the 
priKv-.ds of rliiv im-dit ro cllaiblc oorments under thr cnnrrart Tar tvblcb 
this inntailou to bid « issued Paymenr by Uir Inrernailonal Development 
Associarott will h- mad. only at the request of Sudan RailywaV# Corporation 
and upnn approval br the International Development Avtoeijfion In 
a<:>nrd.niec ulth the t.-rms and cwslKloos of thp crvdjt Asrcement aod 
mil b- -Tthlu-t m all rvsivvts to ihc terms and conditions of that Acreemcnt. 
Esrrpt as the AswuMoa mar vcHInllr btherwteo a«ree. no party 
■ ofhtr than Sudan Railways Conwratlon .shall dome any nshrs frotn the 
iivdii Aarwronit or have any claim to eredit proceeds. 

f CURRENCY OF PAYMENT: — ■. 

Th.- comrpi-t nrice will nurnully be paid in th( eurrency or etirreocln 
in ah., h the Wire ha,, hren staled in the nne>tc##ral hid. However the 
ir/.-rnaiiona: D.-v.lupmenl Ass.xiatlon may require that parmcm of the 
•n-'ract pner te. 1 madi- in ihe currency of the country from n-nicb the 
■tuods firanie-d b> u< cr.-dn arc acquired if tbe price is slated id other 
fum-new* 

7 PAYMENT:— 

Rv of a irn.-r nf ..-redit opi-oert no a coimn-.-rrtJl P.afiS m the 

Cupp'irr's lOLpi’n' Thai <.omm-rrjai Bank wilt be reimbursed directly 
be rh.- tnti-manonai Dei 'iotinivnt Association upon a auarantx- to be 
Wsil -d -n ill. rnmni. n isit Rapk Oli 0 >ir ri-oiu sl. 

s Tenders- should bear Hi-- appropriate stamp dutr wtucb is obtainable ai 
a: rw*s: adi.-s-s rh ran -ho. it ih-- ■-•ountry as well ay Sudan.-,. Embassies abroad 
•»'K i-.ndtrers tn send valne nr stamp dutr to Sudan .Govt. PiiredasuiB 
Aji. nt at n-A Clcv.-tand ro-i s- .fatnes s London. S.W.l' and L-otinraii. 

*. R.k.-* or Stamp ditty .n-.-ordina lo <iamp duty a.i are as ypecifi'bf below — 

T. nd.-rs noi esccedmR L> raw. worn ’ira— oishn.im, 

Tend-rs .s-dinc La .Too.oonm.lii9 and li-s# than La looooouom mo— 
.Whn 'ms 

7* ndi-rs Mim-dina Ls lO.OMOoani ms— L s j.MOm nis 

Ls 1.0=10Wm 'ma-EI-d! approximately. 

». Ml tenderers should sratc the rollowtpa inform a lion — 

■a Name and ten address of Local A sent through whom the deal wW 
tv concluded 

•hi Rate of cwnnussiiCiu or rvniuncratlon due to the Local .Aaem 
■c. Terms aod conditions as :o how and when such commission is payable, 
ti. Succi-ssfnl tenderer should compleie and sum form '18. a reiacfns to 
the .conditions and procedure* of (bit contract when required. 

K. Controller of Stores is nor bound io accept the lowest « any Other lender. 

OFFICE OF CONTROLLER OF STORES 
N.B. toKlKcaHtn and Brnrlnt can be bought at £7.00 from the Sudan 
Government Purchasing Agent, M CknroUnd Row, SL James's. London. S.WJL 


tutional use. Permutations on machine is its versatility — it is 
the process seem endless, though stated to be capable of handling 
one cannot banish the thought over lm. variations of cigarette 
that Scotch Eggs will never be 'size, foil variation, revenue 
tbe same. stamp position, cigarette formu- 

Sanovo Food and Engineering iations.. packet content, .blank 
A/S. Hvnegade 33, DK 5100. quality, etc. 


I am.confident that the Group is moving in the right . 
direction. The indication in this current year points to 
an upturn in demand, particularly in Europe Provi- 
ding this trend continues I have eveiy expectation 
that !976 will bring a significant improvement in 
results over those achieved last vear. 


Odense. Denmark. 


• PROCESSES 

Corrosion 

resistant 


Other features are low noise 
level (S3 dBA). its rapid facility 
for changing cigarette size over 
the range from 66 to 105 mm. 
length, and polycarbonate 
machine guards, providing clear 
6afe viewing for the single opera- 
tor. ’Floor space required Is 17 
square metres. - 


Concord Lighting International 
Limited 


4 k 


pumps 

VERTICAL SPINDLE sump 
pumps, with polypropylene cas- 
ing and impellers mounted on 
stainless steel or utanlum shafts 
and suspension systems, have 
been added to the range of 
chemical pumps' made hy Crest 
Pumps; Uddens Trading Estate. 
WLraborne Dorset BH1 7NH 
(02017 4411). 

The shafts are in corrosion- 
resistant ptfe bearings, and the 
pumps have no mechanical seals 
or glands. They can be driven 
by electric or air motors. 

Capacities are up to 45 gpm. 
with heads up to 33 ft. Length 
of the pump under tbe mounting 
plate is made to suit tbe custo- 
mer's requirements, to a maxi- 
mum of S ft. On some sizes, ptfe 
casings and impellers are avail- 
able. 

• MINING 


When therc^ no room ibr manoeuvre^ 
we still come up with thegoods. 


New family 
of locos 


Plans and Specifications in three (3) volumes, including 
four i4i copies of the Bidding ‘Form and four (4i copies of 
Ihe CONFIDENTIAL STATEMENT FOR DETERMINING THE 
BIDDER'S RESPONSIBILITY form, are available for issue at 
the office of the National Power Corporation tn prospective 
bidders who have complied with the requirements set forth by 
the National Power Corporation. A prospective bidder may be 
issued plans and specifications upon application and payment 
of FIFTY PESOS (P50.00L 


THE SUGAR BOARD - AUSTRALIA 

FFSHORE SUGAR 
OimOADIHG FACILITIES 

CALL FOR INTEREST FROM POTENTIAL TENDERERS 


For the information and guidance of those concerned, the i 
National Power Corporation proposes lo utilize a portion of | 
the proceeds of the credit and/or loan from the International 
Bank for Reconstruction and Development (IBRD), for pay- [ 
nient of foreign currency cost under tbe contract for which : 
ib'e bidding will be held. Participation will thus k e limited to I 
cumracibrs from the Philippines, member countries of IBRD, • 
and Switzerland. ■ 


Address ail communication to “The General Manager. 
National Power Corpora tinn. (61 Bonifacio Drive. Port Area. 
Manila. Philippines." 

. ; " C. D. DEL ROSAftlA. 

General Manager. 


LKCiftGa. Jbout J50 kilometres irortn of ttie ciiv of Torni*. 

viile m Norm Queer.tlino. It one of Me Ax poresde Balk Stiur 
Termtnals which rec&wj. store end outtoad into Uum the major 
Boeson at Auitralu’, r*w Miqar production. The wharf Is close Into 
show and d«j:h rocnchons limit its use tq Anus of apdrqrimjtotv 
5.000 tonnes CaoacftV. Lucinda ,1 Heirs converted to an export Dart 
ca:ub!e of njndl.nq 40.000 d.w.t. ships. This wrfl be acscmefiiheti 
thrown the ooildlnq of an offshore berth 5.76 Km. east of the 
terminal, served bv an enclosed eonwtor and adjacent 

roadway 

Tenders for the onshore works will be called in August. 1676 
However, a derailed document has been orcoared entitled; '' Pre- 
liminary information for Tenderers foe the Construction of the Civil 
Structural. Mechanical and Electrical Engineering Works lor Offshore 
Sugar Out loading Fac4>ries." The document ma, be examined at 
the offices of tbe Consulting Engineers. Macdonald Wagner & ■ Rriddle 
?!,. Ltd. at the following addresses: 

251 St Pauls Terrace. Fortitude Valley, Bnsbare Queensland 
"V.C. lim'd ir»g. i64-t6a Stanley street. Towr.wrifc. Queensland 
and —5 Miller Street, NoiTtt Svdner. N.5.W. 

The above document mar be obtained onlv from Macdonald Wagner ' 
a Pr.eoie Pt» LM.. 213 St. Raufs Terrace. Fortitude Valfor. Brishane. 
O-jnen stand dD06 at a charge al S400.00 lor one set which sum 
will not be refundable. The document wHl be available for purchase 
u«M sum June 1976 C. L HARRIS, Chairman 


MINING engineers firm special- 
ising in locus. Hud swell Clarke 
Company of Leeds, is making a 
return to the mining industry 
after a gap of several years with 
a new 100 bp double-ended flame 
proof locomotive fitted with a 
synchro seif-shift gearbox which 
maintains continuous torque To 
the wheels, even during gear 
changing, and is now on final 
test Before delivery to the NCB. 

This follows a string of earlier 
locomotives, the first of which 
in the series was delivered to a 
Northern colliery in October. 
1946 and the 500th of which was 
the last mine locomotive to be 
built by HudswcU Clarke at the 
Railway Foundry Leeds. The 
company is now a member of the 
Hunslet Group. 

In the latest loco priority 
continues to be given to the 
many safety devices including 
reducing the risk of fire by 
water-cooling th exhaust mani : 
fold. Protection against high 
exhaust pipe temperatures and 
oil pressure failures is by an 
automatic engine shutdown 
valve and the loco is immobil- 
ised when the driver is hot in 
the cab. 

There will be another import- 
ant underground mines train 
test by the same group later 
this year when they show their 
special rack train which can 
crawl up one-m-ofur drift mines. 



ttfost fork trucks experience difiicutoe&in 
warehouses forthesame reason that camels don’t 
go through the eyes of needles. 

Plainly and simply theyte too big. 

‘ And should they manage to .somehow 
squeeze down dn aisle, their mast systems [rave no 
room to move. 

Allow us then to prsentthe R.QQ E3RSfl^ 
E4RSW E45RTSand theEL5DffTS, theiruck with 
the double reach. 

As you can see, theyrethey im-Jmsf oW» 
reach truck business. 

This, coupled with oir patented pantoffiaph 
reach system, makes them vay much at home in 
tight surroundings. 

They can easily reach top^ielyes, ■ 

Andbecaiiseth«rmarisarefi)®d,rheirstrirfityat 
great hoghts isa firm tact 


AndthaftnotsdlthatRCXCLreaditnicte 

have got going for them. 

Th^A^designedfa^theoper^oradear 
viewand complete control of the. proceed ngs. 

. . _ AndweVefflledalotofsa^devk^fbrw 
bairiTttixLJixiuding^^ • 

screens ami overhead lo^ guards. 

AllcHjrreadititickshavethepro«8nRQ(l 
sofidslate controlsiBtHn tfwjughoutHusvw'de 
hinged doorsandtpek-refeaseawefsto ensure 
easy access to all hydraulic, electrical and drive 
compartments. They are also backed by our 
■nationwide depots, comprehsisive stores ofspans 
parts andfroirgaml leasing services. 

If you’d fiketo find 

outrrwre about R.O.G ,, , 

rearii trucks, please grin 
touch with uS. rteSiSbd 
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iKnow-ho w on irrigation 


■ , ' r t 


•'-.I-. 


..., . f 'v r ..^ TO MEET tire pressing need for 
•. Vo specialised services and products 
... ' ■ t V;:?; for world development of arable 
^ Vi i? ; land,- a central irrigation con- 
"'Tii’-l*’ suiting and commercial organlsa- 
' M| " t/' tion has been set up by Dunlop 
t at Tbame in Oxfordshire: 

Dunlop Irrigation -.' Services 
'k! forms an essential link in the 
'•Ju-q ' company's interests in water 
*" > ' management and can provide 

k many appropriate products. 

! 3; ' The multi-discipline ' group. 
'.'V j. working closely with consulting 

or. engineers, UJC and oyereeas gov- 
,. eminent -departments; .private 
, companies and equipment engin- 
V eers, will provide services rang- 


ing from initial feasibility 
studies to final scheme imple- 
mentation. Dunlop believes its 
new oS-sboot will -have an essen- 
tial' part to play in solving the 
problems of food production for 
a rapidly expanding world popu- 
lation. 

Tn' “people handling” another 
Dunlop company is making its 
mark. 

Transportation Systems Divi- 
sion . has won a' contract worth 
almost £lm. for the installation 
of Starglide- passenger conveyor 
systems at G&twick Airport. The 
contract forms pan of the British 
Airports Authority extension to 
tiie terminal. 


The 1.4 m. wide Gatwick in- 
stallations are in the quarter 
mile-long central pier, part of 
the £70no. development scheme 
which will expand the capacity 
to 16m. passengers a year. They 
are wider than previous installa- 
tions to allow passengers with 
luggage trolleys to pass one 
another. 

Starglide belt is built to have 
lateral rigidity and longitudinal 
flexibility. It is built up of a 
centre core of rubber-textile con- 
struction similar to normal con- 
veyors but sandwiched between 
two outer layer* of transverse 
steel cords. 


:. r ft 
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Orders could rise to £60] 
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C AND K .Constructions, timber 
building manufacturer, . has 
begun production of a completely 
new type of factory-made house, 
specialty designed for the Arab 
oil' producing: countries. - 
The first unit to be constructed 
is being delivered by road trans- 
port to Saudi Arabia -as part of 


a potential £60m. order for 6.000 
houses over the next' three years. 

The bouses have been designed 
to accommodate families working 
in the oil-field areas and comprise 
two self-contained apartments on 
two-, storeys. . v : - 1 ■ 

Apartments are'fuHy air-con- 
ditioned and supplied complete 
with all electric’s, .'plumbing. 


fitted wardrobes, kitchen units 
and sanitary ware. 

C and R has already completed 
plans for extensive factory and 
work-force expansion to cope 
with the volume of bouses 
required. The Saudi Arabian 
order itself would provide for 
another 700 operatives in the 
Bradford area. 


T -.S: 


Housing work by Derek Crouch 


afla 


FIVE SCHOOLS are among con- 
tracts worth over £5m. announ- 
ced by Derek Crouch Construc- 
tion Company. The new contracts 
mean that in the past year Derek 
Crouch has secured school 
buildings projects worth over 
£7.Sm. 

Latest contracts involve: 
Greenhllls Secondary School, 
East Kilbride: Chellaston Com- 
prehensive School. Derbyshire; 


Cbapel-en-leFrith School, Derby- 
shire; AHerton -Bywatef School. 
Leeds; and Elmfied School, New- 
ton Ayclifie. - LaSt^-year -Derek 
Crouch- began wmfc on schools 
at Cambuslang. IWlshaw and 
.Lerwick in the Sfcetlabds. 

Other new contracts . won by 
Derek Crouch include:' SO. bun- 
galows for Wakefbfid' Metropoli- 
tan District Council:., at South 
Kirby; an extension tn the com- 


puter building. University of 
York; flats at Wlllington, Derby- 
shire. for the Anchor Housing 
Association: a Health Centre at 
Houghton Le Spring for Sunder- 
land Area Health Authority and 
a Health Centre at Bishop Auck- 
land. 

Greenhills School is the big- 
gest job. Work has begun on the 
£2.1m. contract and it will be 
completed within two years. 
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Control of 
4 a £30Qm. 
platform 

SOME £lm. worth of British 
equipment will enable Bunnah 
Oil remotely to control the 
descent of its giant 700 feet high 
oil production platform, the 
£300m. “Thistle A” structure, to 
touch down on the sea bed near 
the Shetland Isles later this year. 
It is to be used in the crucial 
“up ending” of themasswe. Steel 
structure from the horizontal; 
tow-out mode to the vertical 
deployment mode '" and* ‘also 
monitor The stare of : ibe structure 
during its 15-day journey from 
a Teesside construction yard. . 

The complex “platform deploy- 
ment control package" is being 


supplied by the Briti sh group of 
companies SEATEJC .-Tbe con- 
tract was secured -far SEATEK 
by member company EMI 
Electronics, whose- range and 
marine systems group has overall 
project management responsibil- 
ity. ' j .; .. - 

Now nearing completion, this 
package incorporates, pneumatic, 
hydraulic . and electronic control 
systems and consoles, equipment 
racks and other faculties housed 
itr purpose-built ste^. . modules. 
These will be located- on the 
platform and ion the:: command 
support vessel, with- additional 
associated monitoring equipment 
on the command tbw-aut vessel. 

The prime element jh the de- 
ployment system —/a 120-ton. 
SO foot long cabin {the. Tower 
Placement .. Control Jfpdule) 
which' will- be attache^ near the 
top -of the ^atforni; has just 
been shipped by sefi~from the 
BlacfcwalL * East Lon don, ; con-, 
s traction -yard of ^JEATEK' com- 
pany R. 'and H. Oreen and Silley 
Weir .to Laing>TJraythorpe yard 
on Teesside. Jft .contains all. the 



IN SAUDI ARABIA 

contact 

MODERN TECHNICAL SUPPLY CORPORATIO*\ \ 

(MT$COV {, 

P.O. Box 1476 Riyadh, Saudi Arabia 
Cables: Basalt - Telex: 4007BSJ Arab - Ref: MTSCO 
for Representation, Contraction, Maintenance . ; 
Works, Real-Estate, Tenders, Import & Export and 
General. Business, Cpnsi^tation .for Foreign Finns 


flooding control and data 
acquisition equipment which will 
control 150 functions on the 
structure. 

Willmott 
in factory 
building 

JOHN WILLMOTT Construction 
of Shefford, Bedfordshire is 
charged by the Milton Keynes 
Development Corporation with 
the construction of two factory 
units, each with a floor area of 
3,698*10. and a workshop 
bock with a floor area of 
1.428 2 m. together with external 
works and loads. 

Value of the job is just under 
£800.000 and it will take 4S weeks 
to complete. 

Herefordshire County Council 
have awarded another group 
company a contract to build two 
identical nursery units. One at 
Ougbtonhead Junior mixed and 
Infant School, the other at 
Hitchiq Strathmore Infants 
School; Value of the two is put 
at £59.000. 


£4im. goes 
toWimpey 

IN THREE major contracts, 
Wimpey has taken around I4?m. 
of business, the largest job being 
one for £L9m. involving a further 
extension to the British Leyland 
plant at Bathgate, eWst Lothian. 

With a completion date for the 
end of 1977. the contract Involves 
a trim shop and an amenity 
annexe. The contract brings the 
total for . Leyland at Bathgate 
under the Wimpey wing to over 
£7m. 

For Asbfield District Council, 
Nottingham, Wimpey is to build 
172 houses worth £l$m. With 
these go 95 garage sites and park- 
ing spaces. 

The construction is in Wimpey 
No-Fines and completion is for 
October 1977. 

The Edinburgh office of the 
group has taken over £lm. of 
work for 90 No-Fine bouses at 
Livingston, over and above the 
huge 321 house contract also for 
the Livingston Development 
Corporation. 

Big comfort 
contract 

WITHIN the Greater London 
area, there are an estimated 
£4000 tenants living in 1930-built 
three-, four- and five-storey 
blocks of flats on GLC estates. 
Most of these, ranging from one 
to three bedrooms in size, still, 
retain their original bathroom, 
and kitchen, have an old gas 
heater .for domestic hot water 
requirements, and no form of 
central heating. .. 

As part of a continuing pro- 
gramme. the Council is initiating 
a massive modernisation project 
on selected estates within the 
area. Every tenant is being 
offered the chance of having 
property modernised, and the 
GLC policy is to carry oat the 
conversion for every tenant who 
wishes— current figures indicated, 
that over 50 per cent, of tenants 
are accepting the offer. 

One of the most important 
considerations that the GLC had 
to take into account was the 
choice of boiler for the domestic 
hot water and central heating 
systems; the structure of the 
buildings completely negated 
any type of beating unit with a 
standard flue, so that a side-flue 
outlet boiler with fan-assisted 
combustion, which would operate 
on a minimum head of water, 
was vital. The GLC selected the 
Aga A 50 wall-mounted gas boiler. 


from - Ajaheat Appliances, as 
being the only suitable appliance 
which would satisfy <dl the 
installation parameters. 

The contract for boilers alone 
is worth about £jm. If the pro- 
ject is extended to all properties 
under consideration the contract 
figure would rise to around £Jm. 
and this does not include fires 
and other appliances from 
member companies of the Aga 
.group. 

Cubitts get 
work in 
Scotland 

CONTRACTS totalling over 
£L6m. for work in Glasgow and 
the Lotbians have gone to 
Holland Hallen and Cubitts. 

Under a £914,000 ordeiv Cubitts 
is -to transform uiasgow’s 
Dennistoun Palais from a dance 
hall into a superstore for Fine 
Fare. Work involves a new 
entrance and annexe structure 
plan a three-storey reinforced 
concrete car park. Architects 
are Waller Underwood and 
Partners. 

At Paradykes. Loanbead, in 
Midlothian. Cubitts is the builder 
of a new primary school and 
yodth wing for the Lothian 
Regional Council at a cost of 
£149.415. Both buildings will be 
of single-storey steel framed con- 
struction with brick and timber 
cladding. External works include 
the provision of a playground. 

Cubitts will also build a 
£290,000 warehouse extension to 
the- existing bottling plant of 
whisky distillers Arthur Bell and 
Sons at East Mains Industrial 
Estate, Broxburn, West Lothian. 

NCB awards 
£4m. jobs 

MATTHEW Hall Ortech has 
been awarded three contracts 
totalling almost £4m. by the 
National Coal Board. The largest, 
-valued at 13.2m. is for design 
and reconstruction of the eoaJ 
preparation complex at Taff 
Merthyr Colliery in South Wales. 

Work includes installation of 
a new screening section and a 
coal blending and rapid outload- 
ihg facility. 

At Dodworth colliery the 
company will replace an existing 
dual process for coal cleaning 
with;-* single stream system to 
increase throughput and simplify 
plant -operation. At Dinnington 
colliety the company will design, 
supply and erect a new coal 
handling facility to transfer run- 
of-mine coal from mirte shaft to 
coal preparation plant. 



Barfords of Belton (Leyland) has begun 10 sell this 31-ton- 
payload dumper, the ** Boxer.' 1 It becomes the biggest model 
in the range of builders* dumpers from the Grantham, Uncs_ 
company. Even loading on each axle and centre pivot 
articulation offer lowest possible ground loading .for good 
flotation and handling characteristics, while all-wheel drive 
ensures cross-country performance and ease of use on difficult 
sites. A Perkins diesel engine provides a high power/ weight 
ratio or 7 tup. per ton and a top speed of 16 k-p.h. Totally 
enclosed disc brakes on all wheels, double-redaction axle and 
hydraulic power steering make the Boxer easy to handle. 
Three-speed gearbox with single prop-shaft give 40 per cent, 
gradeability in first gear and the wedge-shaped skip offers 
hydraulic tipping with an angle of 85 degrees. 

Safety in glass advice 


SPONSORED by Doulton Glass 
Industries — part of the Royal 
Douiton Group — the Safer Glaz- 
ing Information Service (SG1S) 
is being set up in response to the 
growing concern expressed in the 
Press and by the public regarding 
architectural glass accidents. 
From the admittedly limited 
research available, it is estimated 
that more than 30,000 people 
annually require medical treat- 
ment following a glass accident. 
A small number of deaths also 
occur every year. 

Practically aU these accidents 


could be prevented simply by 
installing the right son of glass 
in the first place. Current legis- 
lation in Britain is not adequate 
to ensure this. 

On Wednesday full details of 
the formation and future activi- 
ties of the SG1S wiil be given. 
The conference will take place at 
the Inn on the Park Hotel. Park 
Lane. London. W.l, starting at 
10.15 for 10.30 a .in. 

Further information from the 
new group at Strode House. 
Osna burgh Street. London 
NW1 3DN. (01-388 1810.) 


Bridge and dock work 


BUILDINGS IN A HURRY 
..TO HIRE OR BUY 


Sectional Building?. — 
Mobiles — Site Accommodation 

THAME 2903 

YOUNGV.AN SYSTEM BUILDING LTD 
Pnest End Thame Oxford 0X9 2HD 

BRANCHES NATIONWIDE 
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teoaJ requirements and publfc? - teams of experienced men, with full 

tiisquietSmand tight control over all protective eq^pment stnP^n^^nd 

operahor»giving rise to the liberation of dispose ofah types at asbestos waste. 

asbesfe»cbrttain'ms dust " _ " ' Free consultancy is followed by 

The Bird group of Companies offers swift reliable action^Telepfione 
a complete service, already used by . . Chepstow 51 3T or Stratford-upon-Avon 
Government departments and the 3222 : ask for Asbestos Demolition . 

nationalised industries. Specially-trained - Division. 


The Bird Group of Companies 
St. Maur. Beaufort Square, 

Chepstow, Gwent. 

Telephone: 02912 51 31 Telex: 497447 

s'mATFOWJ.OrcN.AVOM- uwg. hwhston ■ wnwcm • 

STOKb-ON-l REWT • QDtSSOW’* BdUsENHEAO - LONDON ■ FOHT5MOUTH * MOTSTON * fOfflSMDU7HVJRG9JlAU5A 



PLANT & MACHINERY 


Description 


Price I 


Telephone 


1974 Ten Stand roll forming line by 
Hunter-Doughs. Virtually unused. 
Capacity 200 mm x 2 mm MS. 
strip complete with automatic 
cut-to-lengch equipment. 

2 Stand Rolling Mill for 
flattening wire and rolling 
narrow strip. Complete with 
edging rolls and recoilec. 

Reconditioned Modem Used 
Rolling Mills, wire, rod and tube 
drawing plant — roll forming 
machines — slitting — flattening 
and cut-to-lengrh lines — cold 
saws — presses — guillotines, etc. 

Roiling Mills 

1) 12" x 12 “ 125 HP Farmer 
Norton two high. 

2) 24“ x 36“ x 300 HP Robertson 
two high. 

3) 6“x 12“ x 14“ x 180 HP 
Stanart Mann four high. 

1970 Herdieckerhoff 100 KW 
double vacuum annealing plant 
— useful charge area 625 mm 
dia x 2000 mm loading height- 
output 6000 lb per 24 hours: 

1971 Automated 2Sft Draw bench 

• with pushpointer by Wellman — 
effective pull 10 tons at 
100 f pm and 20 tons at 
50 f p m. Virtually unused. 

1974 Fully Automated Cold Saw 
whh batch control for cutting 
non-ferrous bar. Max. capacity 
5" round and square. 

1971 Fully Automatic High 
Precisian Circular Saw with 
batch control. Max. capacity 
60 mm bar-70 mm profiles and 
tube. 

1972 Double Twist High Speed 
Finewire Bundting Machines 
by Cortinovis. 

Caterpillar 14E Motor Grader,. 

complete with new tyres. 
Caterpillar 966C Wheel Loader, 
with 31 cu. yd. bucket and new 
tyres. 

Cat D9G 46A 12267, 

March 1973. 5600 hours. New 
track groups fitted 9's blade and 
titr cylinder. Single shank 
Kelley ripper. 

BROYT X4 62 

Hydraulic face shovel. 3-- cu yd. 
rock bucket. Cat D333 TC 
Engine. 

Martin Dimension Saw 
One of the best makes available 
fitted with Scribing Saw ( 1 1 .000 
rpm) 6 HP 3 Speed Arbor {2600, 
4000, 5500 rpm) 45* Tilting 
Arbor and Scribing Blade 110“ 

. table travel. Good condition but 
surplus to requirements. 

Boride Curtain coater 
Two 57“ wide heads 48“ long 
in and out feed belts. Infinitely 
variable speed feed. Good 
condition .but surplus to 
requirements. 


P.OJL 


P.O.A. 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 


021-556 0904 
P.OAJ Telex 336414 


F.OJL 


F.OJL 


J 021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 


021-556 0904 
P.O.A.J Telex 336414 




F.OJL 

P.OJL 

£25,500 

£25300 


P.OA. 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 

021-556 0904 
Telex 336414 
094-34 4531 
Telex 51187 

094-34 4531 
Telex 51187 


0902-31227 
Tolex 
Stokey 338490 


I 0902*31227 

' [ • Telex 

P.OJL Stokey 33S490 


ff-OJL 


P OA. » 


WANTED 


Second-hand packaging machine 
. (automatic' dr semi-automatic) to 
pack cereais'and powders in 5-cZ 
to 5-lb. poly bags. 


Walsall 

24142 


Walsall 

24142 


01*597 0612 
Telex 897259 


PLANT AND MACHINERY SALES /WANTED APPEARS EVERY MONDAY. 
. TOR FURTHER INFORMATION RING MR. FRANCIS PHILLIPS. - 
<n-24* 8003. Ext 4S6. 


POSFORD PAVRY has accepted 
the tender of £556,000 from 
Costain Civil Engineering, for 
the extension of the No. 1 berth 
at Sheerness dorks, together 
with ancillary works, for the 
Medway Ports Authority. 

These works will enable Sheer- 
ness docks to extend the facilities 
it offers to its users, providing 
container cranage aimed chiefly 
at the short sea route to Europe. 

The consultancy has also 
awarded the contract for the 
replacement of the Faversharo 
swing bridge to Red path Dorman 
Long (Contracting). 

Following recent inspections of 
the IS80 wrought iron swing 


bridge, a 15 ton weight limit 
was imposed because of the 
severe corrosion of some of the 
structural members. Schemes to 
carry out long-term remedial 
works to the bridge were 
examined, but it was decided that 
it would be more economic to 
replace the whole bridge deck. 
Temporary remedial works were 
carried out in January. 1976. 
while preparations were being 
made for replacing the bridge. 

It is proposed to keep intact 
the existing lift-swing mechanism 
set up nearly 100 years ago, 
which is operated hydraulically 
from the adjacent pump house. 

Cost of this delicate work is 
put at £38.000. 


CRENDON 

STRUCTURES 

' '{or High speed. 
Lo’A' cos* 

Factory, Warehouse 
and 

Gtfice Building 

lnj'pia r;-.'Tii;?c Cscriiao. v 


IN BRIEF 

• Investment decisions for 
Lincolnshire factory complexes 
or more than KOm. over the next 
10 years have been announced 
by British .Manufacture and 
Research Co.,' a member of the 
Zurich-hasej Gcrlikon-Buhrle 
Group. The E!0m. will be in- 
vested in new factory buildings, 
machine touls and other produc- 
tion equipment on the company's 
existing sites near Grantham and 
Lincoln. 

• Trollope and Coil::, ax main 
contractors, were responsible 
for building the Bishopsgate 
Development. London, tower 
block for £10.5m. The head lease- 
hold has been sold to the Hoog- 
kor n , and Shaughal Banking Cor- 
poration by Bprkeiey Hambro 
Properly Co. under a £32m. dcjl. 

• A 30-bed geriatric ward is to 
he built at the Victoria Hospital. 
■Welshpool. Powys, for £200.000. 
by Edward Jones tConiract f,rsl ' 
Penmacnmawr. .\urlh Wales 
They have also h»H*n awarded a 
contract by Dyted County 
Council for an old people's home 
at Bow Street. Aberystwyth, at 
a cost of £230.000. The group 
recently completed a £lnt com- 
prehensive *irhnn) at Coiwy a 
Buy, North Wales. 

• Babcock and Wilcox Construc- 
tion Equipment Group will be 
exhibiting at E.vpnmat. Pans, 
from May 14 to 23. Products 
shown will include three new 
paver finishers front Blaw Knox 
styled BK30. BK75 and BK90, 
together with established pavers 
from the range manufactured at 
the Blaw Knox Rochester. Kent, 
factory. 

• Cementation Construction has 
gained a contract worth £175.000 
for five tn situ reinforced con- 
crete footbridges at Lewins Mead 
in Bristol City Centre. 

• Almcx lead-clad stool has been 
used for cladding approximately 
S50 m- of mansard roofs and 
vertical surfaces on the upper 
levels of Pier House, a block of 
155 luxury flats at Cheyne Walk, 
Chelsea. 

The system adopted worked 
like a large-scale Meccano. 
Standard panels, each made to 
measure and numbered for 
identification, were rapidly fixed 
to pre-positioned angle section 
bearers or sheeting rails. The 
builders, Wales. Thus succeeded 
in meeting the requirements of 
local authority and environ- 
mental groups for lead treatment 
to these levels, hut at a fraction 
of the cost or weight of more 
traditional lead materials. 

Because the panel is semi- 
rigid. it does not require con- 
tinuous timber backing which 
would no longer be acceptable 
on grounds of fire risk. Supply 
and fixing of the cladding was 
carried out by Kelsey Roofing 
Industries. Herael Hempstead, 
who worked closely with the pro- 
ducers and fabricators of the 
material. AsscXaled Lead Manu- 
facturers. Chester. 


For businessmen 
who hate being late 



Our promises aren’t empty 


Six times a week we leave London 
for Kuwait* And on this flight, we take 
more businessmen than any other airline. 
It’s no secret why VfeVe exceptionally 
punctual. 

Y\fe leave nothing to chance. In feet, 
we insist on our Boeings being ready and 
waiting the night before. 

Another attraction is that we’re 
. based in the heart of the Arab business 
world. Wfe know the area and the people 
in it probably better than any one else. 


Wre often asked about all kinds of \ 
matters. From who to contact on anything ] 
from finance to local conditions. Or simply ’ 
the best place to take a diera to dinner. 

To make your trip more pleasant, 
ou can wind down by watching the in- 
ight movie. Or just relax to the sounds 
of your personal 6 track stereo. 

So, if you're going to Kuwait, the 
Gulf or anywhere in the Middle East, fly 
with us. The airline that realises a 
businessman’s time is money. 


i 


KUWAIT AIRWAYS 

Af the heart of the Arab business world 


lOUDON-J^* PitCTS ’Jy.T» 3. (‘wttw. “T'WT Tml m.:** /JlASCOW :.M VJ-wr Sr. Y«)-lMf.3»aSX i 

MAAiCHESTtR 2:8 Hr;,: B.i- . lei sj.i di- 1 ? TOC-kmolm kw ■«. «gt-r< * su-eU'Wiw :T3SA l 

XAC R»s>rMer.[«tiv» *. 34327, Sms Orta* «Td COPENHAGEN, .tr.# firnjigiin 1, 16M Coperi-upr V. TN ; 1 SQ91 6, T 




THE FINANCIAL TIMES 

tEstnbBsltta U&i 

Incorporating FINANCIAL NEWS 

tEsiabUshal 1884 > 

Bead Office Editorial * Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET, LONDON EC4P ®Y 
Telephone Day & Night.- 01-24? 8000. Telegrams: Flnantimo, London 
Telex: . 886341/2, 883897 . 

-For Share Index and- Business News Summary Ring: 01*246 8026 

BbTOlncbain : Gmp Bom. Craft Rod Bnamb : 3* Hu Daai« 129037 

AZ2-6K om Roaas Via MR* Man* K .... era 1>I4 

Mb i « nawtHra fe. 7M3U *»««•»* *“**»*-■*“ % M» 

NU# > » Bara fib .. 031-226 Td , 

W,J *“" m ' **«F3S5 N " ,wu 

ho—, o— 1 

Pub : 30 Rot da Scstltf UMU) tedboftal) N - w - WaMbooa D.O. 

Z36J6JU OjBsWfMJ • ^ - Ml- 3*7 WH 

Bona i gw-tew U/lM Bmllrr 2-10 Jo’terx : C7 V *>« C cnfCT EaW - 

22359$ corner: Mate aatf Hairboa SnA 

JFruktat t FiuBBt am Main. __ . tea 2IW 

tm jtd wluti 13 T**jro: W Kdial aiokm 

SS5730 (odlurtail teXWJn|F, 1-M .OBra*cM, 

QUyoOffca. T«b Ml 2*20 


The Financia l Times Monday May 10 16 76 

■ ' ^ - . - " ‘ •• 

Last week saw a heightening of the cod war. Malcolm Rutherford points out the dangers to Britain 

Is the Government losing 
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W HEN THE British they are trying to achieve, it is British fishermen are in Scot- Actually, the MOD did point 
frigates were first sent necessary to make two extenuat- land. Thar meant that the Scot- these things out end it did so 

to the disputed fishing ing points. The first Is that tish Office frequently joined in quite forcibly in the past two 

B#11C|'|T1 ACC VJ rVf"! waters off Iceland last Novem- the Icelanders are, by any the consultations between Minis- weeks, but it was overruled by 

B 9 B M ^ IBB dB B B B B her, the objective, according to standards, very difficult to deal tries. the MAFF, the FCO. to judge by 

.'m* th e Foreign Office, was quite with: even the 65,000 tonnes It was natural, initially at its lack of any statement, having 

dear. It was to show the Ice- figure, which the British should least, that each Ministry should withdrawn to the sidelines. 

. -a nn 0 ■ landers that Britain would pro- have seized as a basis for nego- have had a somewhat different What is astonishing, however, 

<dm ^-V r B vide sufficient naval protection tiations, was subsequently with- outlook. The MAFF, for is the absence at any stage of 

B f B r* fl fl 1 1 B B “ml to allow its trawlennen to catch drawn on the grounds that there example, might have expected any attempt to put all the 

illV M AW'O at least as much fish as would was internal opposition to it. to care most about continuing elements together. An initial 

have been permitted under an second is the conservatism British supplies and jobs for the analysis might, and could, have 
c . _ +ll- • hpiiPTO* Kw th* *-n n p Anrio-Icelandic aereement The of f* 1 ® British consumer. The fishing industry. The FCO might gone something like this. 

■£" SdS 4aT iSeise lcelanders.offered a de.ti in red have been expected to see the Iceland has behaved illegally, 

tLTrtTne«; SntSubf^pl^lTIboS {he demand then was ?*“" *»' 20 °- mn f Umits .- of r ,he Eneop «. O®. • < jbU ««. end WTOltta 

be able to avoid a confrontation lack of rapport between busi- for an annual catch of 110,000 {Lj? 5 ttaTSftrlS 1 ^ Po^^lCFF) 111 ”^ k beTnc u ^Mud* ^ere^f^ 

with the unions. If, as } has nessmen and civil servants this tonnes, against 130,000 tonnes uj^rs would n^Mo^chlf There renegotiated/ ’ of h the Umted genuine probSJf’of feT conUr* Such a blueprint would have whiting.. There would be*# 

SSSSLiS?. WESSl** ^JS^SSlL *5 £j? ^ ^ also a fish called blue whit- Nation? Conferences the Law fatten of fish stocks, which ***. Jwf 

l ust expired -and against an w hich according to the of the Cm whleh ha* inn® been must be considered. it might have been, and could establishment of a Comma 

earlier British demand that the industry, is an acceptable cod discussing’ a general move The analysis might have gone ^U *e . based on the following “ P^nd would mera the d 

previous agreement should be substitute and is found in towards 200 mile limits, and, not on: in the longer run the British Possibilities. Tb* I*w nation of third coun tries ex 



The highly-prized cod and the two likeliest alternatives,* 


have established Labour as the capitalists are the exception simply renewed. The most that 
party of government will be well, rather than the rule. the Icelanders had been pre- 

and truly fulfilled. The Tories This ambivalence on the part pared, even tentatively, to offer 
are certainly not in so desperate 0 f the business community is was little more than 65,000 
a plight as that, but it is true, reflected in the divisions which tonnes, 
as Sir Keith Joseph admitted exist within the Tory ' Party, 
last week, that there has been There are those who believe that A 

a loosening of ties over recent the Government should step out * AggreSSlVe 

years between the Conservative of the industrial arena and dis- 

Party and the leaders of Indus- mant i e the apparatus of inter- laCtlCS 

tty and, to a lesser extent, vention. Others think that such T . . , 

finance. Whether Jus is due u approach, though desirable B ■?* ? 

to a failure on the part of in theory, will not work quickly 

tiie politicians or to a tendency enough to cure the immediate £ awlermen ““PJamed that the 
for businessmen to get sucked crisi5 facing . tte country ”, avy was no longer Providing 
into the governmental appara- th at a crash programme in f“ equate Protection because of 
tus erected largely by the which Government and industry “ e ™°, re *«8ressive tictics"of 
Labour Party, is a matter for are intima tely allied is essen- “e Icelandic patrol boats. The 
debate - tiaL Until these contradictions „ ng mdustry threatened to 

Philninnhv are resolved— and clearer poli- pu ^ alto «ether unless full 

. .. . . cies should presumably emerge Pr° tectlQn were restored. There 

Despite its Importance as a fram ^ po ticy groups which ™ a P eriod of nearly 48 
source of finance, the business are now at wor k_the Tory hours whUe British Govern- 
community has never had a pos^on on many current issues meat stru eg Ied to make up its 
close affinity with the Tory ^11 look unconvincing. mind - 

Party in the sense that the ^.s for businessmen, many of ^ the end, it was decided to 
unions are an integral part of them have woken up to the fact des Patch two mere frigates, tak- 
the Labour movement The that the drift towards collet in ® the total number to six. 
Conservatives have not thought . tivism is beginning to impose and oae m0re civilian protection 
it necessary to develop a intolerable burdens on com- vesse I There was also a deci- 
coherent economic philosophy panies and on the people who s * n that the Navy should signal 
which would appeal to business- manage them, and that the anti- that it was once again actively 
men. As Sir Keith remarked, business, anti-enterprise climate * ac h in the protection business. 
“ for the past 30 years we have of opinion which has made the That was one of the reasons 
been living in an economic, drift possible must be vigor- for the exchanges between 
social and political climate ously countered. Icelandic gunboa+s and Royal 

shaped largely and increasingly Navy frigates on Thursday night 




. Sea Conference grinds inexor- by special consent, in vroi 
m. .• ably on, though whether to sue* case the Community might jii, 

S ^ cess or failure no one knows, sonably expect to extract.wgi 

!/■.■ :w.;' The latest session ended in New thing in return. : • 

.. ' ^ York last Friday with an agree- what has been troubling fi 
‘ ‘ ‘ . ®ent to meet again In August, industry is the reluctance .1 ’ 

. S ^ < but: about the general move to ^ Government- to see ah ‘ 

' f . . * ' . 200 mile limits there Is no ^ a whole ^ Govenim^ 

i longer any doubt. negotiating position on tl 

. r. * Even if Britain does not take development of the CFP -41 

" Mi /'* 0f C !^nHn rt presented in Brussels by J 

■ V-i ^aE ? -Bbouid stin be_am p ngj;he prin- g oy Hattersley . Ministeri 

cipal beneficiaries. The CFP Sute at ^ FC0 only § 

T s t S f SSS week * was * *™ard3' 

:W. '■ ' doabt * and Mr. Hatterdey,3 

l ■fete-" . • ^ In S learned from his ex3 ' 

si': t-fsm EH, 1 ® wT'.K 

. • - : i In recent years, annual But the questions nf prep 8 

•' ... British fish consumption has ing for the new regime are- iff 

'■/ W » i V. .iV: V.nn mnninH llirt nD*r 1m iincattlafl Thaw innlnrfa - *R 








A picture taken from the British frigate HMS .Andromeda as the vessel was rammed by the 

Icelandic gunboat Tbor last January. 


In recent years, annual But the questions of pie p i 
British fish consumption has ing for the new regime are sff 
been running at just over lm. unsettled. They include- tH 
tonnes, about 85 per cent, of questions of the mix in wtu 
which is supplied by ILK will become Community wafer 
mi . ••• ; f 4 vessels. About 70 per cent of between exclusive nstlqnr 

fek ' r ' these British landings come zones and areas where 

• . srjaBE.L ? from catches around the. U-K will be Community q^S 

• ' • ;■ . •' '• -f - The problem is cod which repre- systems. How can the quote 

sents easily the largest part of and conservation measures ft 
British consumption, but 60 per enforced, since they have neve 
cent of which is found in waters worked very well in the Ies 
which will come under foreign binding agreements of the past 
jurisdiction under a general And how shall relations witf 
200 -mile regime. third parties be conducted?- J 


MEN AND MATT 


Thte-skirmisb. Inevitably, has R. and C. has decided to move 
deeper Implications. Ford, like straight . away: with the desire 
its two multinational stable- to avoid any loss of goodwill 
mates, bas plenty to lose by in the wine trade a contributory 
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by the Labour Party and; its Conditions and Friday morning— the least abundance off the west coast of least in the context of relations cod catch off Iceland is going to According to figures from the The MAFF's answer seems 

ideas." Many of these ideas Reshaping the climate of w *^ ainPd in the end war so far. Scotland. If the British could with NATO allies, of which Ice- be lost anyhow because either industry, if there 'were an be thaf it is always very dif 

have been accepted by the opinion is a task on which The other was the Icelandic he brought to eat it,, the whole land is one. the success or breakdown of the exclusive British zone of 200 flcult trying to get the Com 

Tories. In the meantime busi- t here should be. a community reaction t0 the British decision cod war would become unnec- The MOD. which came in Law of the Sea Conference will miles, there could* be an annual munity to agree on anything 

nessmen, whatever their private of interest between business to send reinforcements. cesaiy. . later, might have been expected lead to the general establish- catch— even with proper conser-^ Sometimes it blames 4he FCC" - 

views about the virtues of and the Tory Party The differ- ^ ^ two ' eTtra frigates - Those are special- factors, to point -out- the difficulties ment of 200-milF Emits. 'Af the vation measures — of a5ml f or asking what is the size of a 

unfettered capitalism, have p nn > h*twppn thpm is thai h..*i, arrive in the disputed waters Yet even if one made the fullest involved In using Royal Navy same time, the establishment of tonnes, ty .more than three times viable British fishing industry* 

found it necessary and at times' ness must explain the economic t0_da Y. Jt must be assumed that allowance for them, it was dear, frigates, which were designed such limits will bring great the recent-average; - That, of without explaining how mxichZlZ ~ 

profitable to fall in line with- conditions which determine the Jhe ori snnal objective Is— still *r should have ieen, from the for something quite different, to benefits to Britain because it course. Is '■ ‘Impossible given "water there will be to fisb in., 

the general tread towards success of the mixed economy rauch the saine: tn Persuade the start that before embarking on play the equivalent of dodgem has, compared to most Britain’s continuing member The FCO, in turn, blames thej 

greater government involve- The Tories for their part must IceIande rs to resume neqntia- a cod war, the possible conse- cars with Icelandic patrol boats, countries, an unusually long ship of the European Com- MAFF for being unable to prpj 

ment in their affairs. first decide what mix they want tionB - tb °U5h perhaps with the qnences should have been con- It might also have pointed out coastline. There is no point in munity. But if the British zone duce the figures. “If you tell « 

The increasin'* dependence of and then convince the voter r ’ dPr tbar if tbis "bi^ve fails, sidered. It should also have that Iceland, however trouble- quarrelling with Iceland over a were 100 miles, as the Industry how many acres we have w 

businessmen on' government has that in Government they can BriHsh naval protection will been clear, though apparently it some it is about cod, is the seat principle we shall shortly has been demanding, fee annual sow.” said one official. “wftT 

been facilitated Sir Keith make it work. havP tn h® continued at least was not, that the British fishing of an extremely important U.S. abandon. Why not project the sustainable catch would only tell you what it needs." Thei 

until the 200 miles fishine limits, industry was on the verge of base whose function is to negotiations forward to the time fall to 2.8m. tonnes. In a 50 FCf> has yet to take the point j 
' which the Icelanders have uni- new opportunities, provided monitor Soviet activities emanat- when we might both need to miles zone it would still only The losers, meanwhile, are! 

mT/vf' W1A1*A nm VWI drill laterally proclaimed, become thev were properly exploited, ing from the Kola Peninsula, swap agreements and exchange fall to 2.5m. tonnes— more than the industrv— which has suspetf' 

X Cl Hi t JB C dill Hi” ill l V internationally recognised. Ac- There have been three Minis- which in turn houses perhaps information on stocks and con- double the present catch, and ded virtually all investment ara^ 

O •/ cording to the British Govern- tries principally involved: the the biggest single concentration servation measures? Moreover, even in a 25-mile zone only to on whose development there fa 
__ ment, which takes a distinctly Foreign and Commonwealth of Soviet military power— a there is the development of the 1.9m. tonnes. not even fee greenest of great 

■m-mm OAvfmYn I literal view of these things. Office (FCOV the Ministry of point feat one would have Common Fisheries Policy, from There would still be a. cod papers— and the MOD. One Ifa* 

JO. riiri. iiM/1 1 feat could be almost another two Agriculture, Fisheries and Food thought would not have been which Britain should greatly problem but that could be alle- only to imagine the all too lifcelfc 

O years. (MAFF) and the Ministry of lost on the FCO. Although fee benefit The case, in short was viated hy swap and phasing out event of the sinking of a British 

WFTJ ervn? Tjumiiirijm ‘ n, a n ^ „ . Before going on to fee Defence (MOD). Additionally, present Icelandic Coalition is for a blueprint for the future arrangements with Iceland and frigate wife 300 men on boaifl ’ 

* * foe ,ftS e revolution ffimtne two big parties to the evident .confusion between there wav a Scottish dimension officially pro-NATO, the threat of fee British fishing industry, Norway and also by fee develop- to see feat things could g&. 

or Apnl 25, 1974, the Portu- Lpft qnd^Kight of the Centre. British Ministries about what because -over 40 per cent of to fee U.S. base is its best card, or fish from our own resources, ment and promotion of blue worse. .- 

guese have manifested a -pecu- Since the ‘Socialists, who came - ■ . • 

liar genius for ambiguity in out on top, are unwilling to join ^ 

their political 1 arrangements, forces : {either the Com- ~ ^ 

This is not simpljpa quegtfbo ‘munists...>.bn . their left, or fee M |8|| . 

of disorder in practical policies. Popular Democrats on ^.thetx |y| -"Jragj B 1 p® 

but rather a profound ambiva- right, it would appear feat there h. S _ 

lence about the kind of consti- 'is no alternative to a minority ’• V * ? ... 

tutional system they wanted to government. tiiL-j. afjj-tiif- : * ’ .TKfa-skirmfah. inevitably, has R. and C. has decided to move •• 

put in the place of the Salazar^ Next month’s presidential 3DOUI deeper Implications. Ford, like straight . away: wife the desire - £}A£i "" 1 

ist regima During fee first two elections will decide whether FVit-rl’e fiaiivae 9 its tew multinational stable- to avoid any loss of goodwill 
years of the revolution, this fee ambiguity of the constitu- , U,VI a ,, S u,co “ ' mates, bas plenty to lose by in fee wine trade a contributory SirWiliCJiP 

ambiguity was expressed in the tion is tilted in favour of the tu- j anan «p Pnr imnortPrs *S nport contT0 . ls - Although at factor. Now the bottle carries MAPKEAPTNG 

political dissociation between military, or whether on the con- Kel ma vi no _. fe e moment it is only custo- an almost aggressively British — _ 

the Supreme Revolutionary trary the position of fee ,h» n r!.c»nr rn,u,rf marlly supplying Granada Ghias label emphasising that fee pro- wSMfc 

Council (in its various raani- assembly will be reinforced. If GermaD y- fee entire duct is “Sparkling British JIj bML 

festations) and fee successive Mario Soares, the leader of the , t** *‘° 2 r f n f Granada line (20.000 sales last Wine." although produced by 

Governments, all of which were Socialist Party, were to tuu. ^ me ^-^. maraeL uur imporrs year) i 5 due to be transferred the fermentation of imported TT-ot} 

based on fee premise feat some it is quite possible, though not nav i flown in tne last to ite Continental factories in muscat grape Juice. r '9 

at least of fee major political certain, that he would be elec- 2 uarte r > they “Y. but whose July. It is also juggling wife 

parties were the authentic ted against any opposition. All have ® one na t0 cause all the a number of important produc- 

repositories of civilian legiti- the indications are. however, present trouble 'or tire British tion plans, one of which is fee 

macy, even though none of that General Ramalho Eanes. the manufacturers ? None other expansion of Halewood to take 

them bad played any part in ostensibly apolitical strongman fe 311 fees® °f tbe U-K-based the groups entire Escort line. CtlinGSG PUZZIG ''tSEggagif 

planning or implementing the who came to the fore after last multinational companies, Vaux- Such delicate decisions could be JjggFj 

revolution. The consequence of November’s abortive Leftiwing ball. Chrysler and Ford. swung in many different ways Wife the film “ all the Presi- ^ m a? 

this ambiguity, which was coup attempt, is under pressure Ford ? We have all heard by . irap ? I l curb ?;. arid ** a11 dent ‘ s Men ” breaking box office J — . 

further complicated by quasi- from many sides to stand for this year, of course, about ma y es , , ?! e ' e „,®„. surp „ s J?^ records there has been a ^ 

democratic pressures from the presidency, and that most if Vauxh all's new Cavalier, made 0U 5 b V rst of ® ir ^ Batty, temporary revival of interest in — — 1 

■Within the Armed Forces not all of his potential civilian in Belgium from German parts, F et T“ E President of the SMWT. Watergate affair, but accord- -^T / 

Movement, was a perpetual rivals nu-v agree to stand down and Chrysletis Alpine, made in “I” J* «!! ,P wi., c0nt i? - ing t0 a study undertaken at 1216 " 

crisis of authority. in his favour. France. But publicity about 5 t?k City University of New York fil 

° Ford has been very ^ muted, former chairm ^ of Ford .?■*■ fee Chinese were already, at ^ 

ISO alternative The beaej largely because Ford does not work destroying President 

The new constitution, which xh e constitution makes It produce the relevant figures. 1 — Nixon’s reputation before he did 

is half way to being iraplemen- f 3 i r i v difficult for fee Assembly Thic „«+ . nr „ the job rather more con- 

ted, seems designed to prolong | 0 iote^ government out of ^is ^ea“ A lot ill a name vincingly himself. he made them vanish and then 

fe‘ s , amb'gulty^ On the one officei ^ in view of the policy of Motor Manufacturers and ’ Following fee first Nixon visit t0 spirit them back out 

. S’^S JtU f nt asse ?l bIy differences between the other Traders altered the way in Nowhere are trade marks more to Peking a mysterious rumour of thin air. As part of this 

has given Portugal a presiaen- part i es r is possible that the which it presented its market jealously guarded than in the w *s put abroad in China, and performance he magickea an 

uai-parliamentary system which Socialists might be able to sur- figures. The idea was that in drinks industry — particularly gained wide currency, ® xtra . CU P ,°. ut fe e dis_ 

is not fundamentally dissimilar ^ ve j n 0 fgce for a considerable future the country of origin of when fee name or description apparently, since it was later tmguished visitors pocket feus 

r 111 _ re°se used in a number tinje j t js difficult, however, to all vehicles should be shown, has geographical connotations, related by refugees from many saving the cup for fee Chinese 

of other European countries. gee a minority government Vauxhall and Chrysler promptly Thus the battle over who is different parts of China. and * aCe round I Alas fee 

on roe otner. tne military retaun a ^| e to implement the popped up with .the figures, but entitled to use the term Cham- According to Professor London does not te « us whether 

Ultimate authority through fee decisions which Ford’s reluctance has prompted pa^ne wound its long and expen- and his wife of the City Uni- cup was subsequently found 

" Co “ nci1 . w ^ b Portugal’s economic situation some competitors to accuse the sive way through the courts as verslty fee story ran as follows: t0 be bugged. 

pow?ro wnicn. though ill- company of dragging its feet, did the wrangle over sherry. The then President Nixon 

defined, are dearly designed to evidently Glven Ford ’ s formidable reputa- More recenUy Allied Breweries (although some versions opt for ■ - ■ ■ ■■ 

be. in fee last resort over- Mario Soares evidently tion at whflt the ^ logt ^ right to describe Baby . Jjr Sin^rl w^ dotted 

ndmg. In other words, the envisages a government in to number crunch Ing, ”■ chain as a “ champagne perry," ctealins a ^nin^lraprtif 13 nm Ea^PF tfl hpln 

military have still not made up which his Socialists would be one of ^ report excuse*- and now fee latest Victim is ^ therefrom h UP ® ^ 

their minds whether they want supplemented by represents- ^ it was not ^ tQ get hoJd Reckitt and Colman subsi- 11 1, " „ b “' An out of fee mouths of babes 

Portugal to have a dvUiao or lives trom the military, tin oE the fi(!UIes _ has pIovokBd ^ a and c . Viotaers, Jf 1 ’ soddins no te“a1rtead“S 

a military government. doubt in the belief feat he wrv amusement. w+%. . , Chinese did not want the em- ann sucximgs now. a xnena was 

could use fee military to make ' ^ . . Within weeks of launching a barrassment of an international tetang advantage of the good 

In theory, the electorate could h5 , WPa fcnp« in the Fords response is that the new sparkling British wine incident over fee affair, but weather to repair and creosote 

have made up their minds for "P^, n !^ at ^ issue is close to conclusion The caUed “Cascato," R. and -C.. they also wanted fee return of h* fence and, by his own 

them, by voting overwhelmingly £ £ ^ Cunhal and eom P“y , h3S ’ + . xt sa - ys - .been Vintners has completely re-, their valuable artefact— so what admission, making none too 

in last month’s general elections *° n worneA abou J ^ wst of pnv deslgned the ^ for fee t0 do? good a job of it Even so he 

for a single party, so as to give tb ® JnJt duc,ng the fi § ures - and thera Product The original label _ a t was less than flattered when his 

it more than half the seats in and 19l5 ± ll j d ld has been a genuine difficulty described Cascato as Spumante, p,??®™ ltt 5LJ m - t0 wife told him that their young 

the legislative assembly. Such UrUe,i L? about 1156 basis of treatm “ **" Md 11,6 It{Uian wine importers 5j a jf nian . Mao F ^ d . Pr ^? ,er soo had rushed into the house 

an outcome was never on the successful J° dealil j* so-called “topping-up" imported have been quick off fee mark Cfl0U ' “J ' ° U J tbeu ‘ wisdom aoc j a5 ked, “ Mummy Can I have 

cards, however, and the result Portugal s problems, he could cars. These are “ temporary” to query the legality of applying e “ erg ^ d the following solution. b h ^ h , Z' ddv 

was a fairly classic distribution become the prisoner of a mill- imports of like makes designed this term to a non-Italian wine. A magician was called to give . . p 07 CrUClIy 

of votes, with the extreme Left tary president whose primary to top up orders which cannot Rather than wait for an a pnsf-nrandial performance B 1 ce r 

and extreme Right parties win- loyalty would be to fee immediately fa* met by domestic investlgatinn into fee rights and. wife a set of cups identical to . /Ihoavjuiv 

a jng significantly fewer seats Revolutionary Council. .production li ne s. wrongs of fee description, the missing -dragon cup. First vWtf&Ft/cr 


fee job rather more con- 
vincingly himself- he made them vanish and then 

Following fee first Nixon visit started to spirit them back out 
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The UAE, under the suzerainty of Abu Dhabi, is making 
rapid economic progress. Its great wealth enables it to afford for the 
time being the luxury of political disunity. 


•' world. The economic strength of 

nVPP k r ’IT1 O' £1 AbuVUhabi has tripped, off an 
w w IV 1 1 1^ -'£■!< - economic boom in -the Emirates 
■ -.which, despite its .. negative 

-* -*.*'• aspects such as inflation, is 

"A rmil I nevertheless laying fate founda- 

VJillltUCl ' tions of an economy which 
- 1 might one day survive happily 

r* - if oil revenue placed a much 

T/^T* : smaller part. 

LVyX . Nor is the Federation based 

. . " ■" : solely on Abu Dhabi^. financial 

* j_, ' strength. An almost wyxally int- 

iTTIITV jpcrtant lynchpin' is the. relation- 

'iA’jL.J-M-Lfjr ship between Sheikh; Zaid and 

Sheikh Rashid bin Sa’id al 
•' r Walmiwi nf Thihai,- whose riches. 

3y James Buxton . based soundly. OB -commerce 
’ " but with powerful assistance 

from the growing oil Industry, 
rHB SHORTCOMINGS of the Dubai's participation in 

-Jnited Arab Emirates look an the Federation vital-. tp Its exist- 
. asy target for the superficial ence.—,v ' . . .--V. 

• ritic. This extraordinary group- ■ 

ng of sheikhdoms,- under the 

iolitical leadership of- UL ' 

-:aid bin Sultan al Nahayyan of jf these two aife / coheslve 
Vbu Dhabi, lacks so mnch that factorSi there ’ ' are v. plenty 
ine wpuld normally expect of a of ones.- - .'AT-ithe root 

ederation as barely to justify 0 £ the. Federation's problems is 
he name. But pn a closer look ^ between two totally 

he strengths of the Federation ^ merera political institutions: 
tppear more surprising’ and thus ^ mle of ^ sheikhs' and the 
aore creditable than its weak- development of &&■■■ Federal 
teases. - ■ Government The shfifths, *uto- 

In the fifth year of its exist- cratic but nevertheless; in close 
*nce the UAE enjoys a well- touch with the fedings. of; their 
Reserved reputation abroad for subjects, not only haye - a long 
generosity, as a result of Abu -history ; of rivalry:/ it. is ~ also 
Dhabi's open-handed aid giving, necessary for - each ruler to 
which is the most striking aspect establish a raison -d’etre and 
of its foreign policy. Last safeguard the future / of his 
week’s decision to merge the dynasty. Not only.’dO.the bigger 
defence forces has given its and better-heeled ;’ Emirates— 
prestige a boost At home Abu, Dhabi, Dubai, Sbfftiah and 
the existence of the UAE has Ras Al Khaimafc— indulge in 
immeasurably raised the staD- economic competition v which is 
dard of living of a people who not in the best' interests, oi the 
until recently were amqng the Federation: even . ; the three 
region’s poorest living in one poorest % Emirates, . AJman. 
~>f the most desolate parts of the Fbjeirith and Umm al. .Q^prain 


are vying with each other. 
■The fact that Dubai is more than 
doubling the’ capacity of its port 
ha* not prevented its six fellow 
emirates from deciding to. en- 
large or create their own port 
facilities, and the paramounrqy 
of Dubai's international airport 
in the northern emirates has 
stimulated the construction of 
two more, in Sharjah (only a 
few minutes' drive away) and 
Ras Al Kb aim ah (open but 
served by only one flight a 
week). 

At the other end of the scale 
is the Federal Government, 
whose Supreme Council is com- 
posed of seven Rulers, but 
which in practical terms really 
consists of Sheikh Zaid, for 
whom the federation is to a 
large extent a means of 
expanding Abu Dhabi's influence 
in the region, and of the union 
bureaucracy. It is a large struc- 
ture employing well over 10,000 
and perhaps as many as 20.000 
people, almost all of them 
Arabs From outside the federa- 
tion. The leadership of the bur- 
eaucracy has very much its own 
ideas on the kind of political 
entity it would like to see: a 
centralised government with 
close Federal control of 
economic planning and defence, 
and a limited role for the rulers 
— a pattern which would, incid- 
entally, offer fine opportunities 
for the federal bureaucrats 
themselves. 

The kind of federation which 
is likely to develop lies a long 
way short of this ideal. In the 
next few weeks the seven rulers 
should be meeting to consider a 
new constitution which has been 
drawn up with consultation 
throughout the stales to replace 
the .^provisional , arrangement 


which came into force after in- 
dependence. The new constitu- 
tion, which has yet to be 
published, gives more power to 
the Federal Government and in 
particular enshrines its control 
over the defence forces as well 
as other things such as immigra- 
tion, customs, health, education, 
economic planning, water and 
electriciry. There is a good 
chance that the rulers will pas*, 
it. albeit subject to some con- 
ditions, and officially it should 
come into force ait Indepen- 
dence Day, December 2. But 
wbat happens in practice is 
likely to be another matter. 

Autonomy 

Any number of formulae can 
be devised by which the Federal 
Government appears to take 
control, while in practice the 
individual rulers retain at 
least for the rime being a good 
deal of autonomy. The defence 
forces issue, widely regarded as 
the most crucial of all to the 
credibility of the federation, is 
a good example. Hie Union 
Defence Force, the former 
British-officered Trueial Oman 
Scouts, has about 3,000 men but 
is dwarfed both in numbers and 
quality of equipment by the 
Abu Dhabi Defence Force, run- 
ning to at least 23,000 men and 
stationed in different parts of 
the UAE. There is also the 
Dubai Defence Force, number- 
ing at least 2,000 and, on a 
smaller scale, the Ras Al 
Khaimah Mobile Force, with 
about 900 mem 

Last week, after about a year 
of discussions, the Supreme 
Federal Defence Council agreed 
that the forces should be merged 
by the end of this year. The 


supreme commander is to be 
Sheikh Zaid. with Sheikh Rashid 
deputising iu his absence. The 
deputy commander is to be 
Sheikh Zaid's ‘sun Sheikh 
Khalifa, while the Minister of 
Defence will continue lo be 
Sheikh Mohammed, son of 
Sheikh Rashid. The Jordanian 
Major General Awad cl 
Khalidi will he chief of staff 
and- effectively in charge. 
Although the forces will come 
under one command it is -likely 
that each ru/er will still have 
some say over his forces and the 
differences of equipment and 
manning — by a wide variety 
of expatriates — -will make real 
unification a difficult process. 
But now that an agreement has 
been reached more meaningful 
working arrangements can be 
made on other tilings such as 
civil aviation and economic 
planning. 

Such a blurred outcome to the 
issue of the Union's constitution 
will disappoint the federalists. 
Who -include many of the lead- 
ing ministers in Abu Dhabi and 
most of the advisers to Sheikh 
Zaid. But it is probably the 
Federation's best way forward. 
The showdown widely predicted 
in- the capital between Abu 
Dhabi and Dubai is inconceiv- 
able and both rulers realise it. 
Any attempt to force through 
rapid federalisatioh would 
simply be seen as an attempt at 
1 domination by Sheikh Zaid and 
would stir up violent feelings, 
if not secession by one or more 
emirates. At the same time the 
i degree even of paper commit- 
ment to the UAE which the 
different rulers have given in 
different forms is astonishing 
whemneasured against the poli- 
tical pressures in the ruling 
i establishments of their emirates 


to he independent There is 
little doubt that most rulers 
want the UAE to succeed, but at 
their pace and in their way. 

In other parts of the world 
two of the pressures obliging 
disparate political units to 
federate are economic necessity 
and outside threats. The 
economic reality of the UAE 
is that closer integration would 
be highly desirable but is 
nevertheless not essential for 
survival: in oilier words the 
duplication, competition and 
lack of planning that charac- 
terise the UAE's economic 
development are luxuries which 
it can afford for the moment, 
and it may be several years 
before the economic crunch 
comes. 


Return 


The Federation would almost 
certainly not exist if it were not 
for Abu Dhabi s wealth, and lo 
preserve it Sheikh Zaid has lo 
spend money even when he is 
not getting a suitable return in 
terms of commitment to the 
Union. But finance can be a 
good weapon: when Sharjah last 
November found itself over- 
committed on development sup- 
posedly to be financed from its 
oil income it turned to the 
Federal Government: in return 
for Federal support, it disban- 
ded its militia, handed over its 
police and courts to the Federal 
Government, -and hauled down 
'its flag. It reputedly saved itself 
Dh.SOm. a year and obtained. 
Dh.SOm., with more promised, 
from Abu Dhabi. 

The equally ambitious Ras Al 
Khaimah has so far avoided 


coming far under the federal 
wing by .showing more financial 
prudence ami by obtaining extra 
finance from outbid!* the UAE. 
in particular from Saudi Arabia 
and Kuwait. The Three poorer 
Emirates are obliged tu >lmw a 
greater commitment In tin* 
Federation, but even they can 
afford some luxuries. Dubai, on 
the nther hand, ts run <nt 
strictly free enterprise lines, has 
a big surplus and could pay in 
cash for all the development 
projects at present under con- 
struction. Last year il is 
believed to have contributed 
Dh.350in. tu the federal budget 
but claimed the same amount 
back in compensation for pro- 
viding services which are run 
elsewhere by the federation. 
Sheikh Rashid is most reluctant 
to hand over !he centrally 
provided services which he 
believes he is already running 
better than the Federal civil 
service. 

Bui despite I heir reluctance 
lo cumuli! l hem selves whole- 
heartedly to the Federation, 
there is still good reason for 
both Dubai and Kas Al Khaimah 
remaining in it. Sheikh Saqr 
bin Mohammed al Qassimi of 
Ras al Khaimah has at 
times made himself unpopular 
with his subjects by not accept- 
ing development financed by tine 
Federation and has been obliged 
lo change his mind on this. 
Nevertheless, having joined the 
Federation three months after 
the others i holding out in the 
hope of a substantial oil dis- 
covery), he might still be temp- 
ted to secede if present oil 
exploration proved sufficiently 
successful. But that would 


BASIC STATISTICS 

Ari-a sq, miles 

Population Uo.VtMK) 

Imports 15174 Dh.fbn. 

Import* 197.7 

do cud of June) l)h..7.1hn. 
Trade with U.K.. 197.7: 
Imports _ £199ni. 

Exports £lo9m. 

Currency: 

UAE dirhant £1 = EJh.7.2f> 


hardly lead to the break-up of 
the federation. 

For Dubai the Fcderatiiwi, 
apart from making valuable con- 
tributions tu etlm-atiiin ami 
health services, »> an advantage 
in relieving it nf the need '.«» 
deal with loreKn affairs and ui 
preserving stable conditions in 
which it cart develop Us com- 
ineree l« the lull. 

If economic necessity i* 4 nut 
yet pressing the UAE into a 
tighter union then nor arc 
outside pressures. One of the 
liAK's greatest achievements 
has been to stabilise it* rela- 
tions with its two big neigh- 
bours, Saudi Arabia and Iran. 
The former initially refused to 
recognise the UAE because of 
its resentment over the Burauns 
Oasis dispute as far back as 
1955. The row was finally 
settled m 1974 with the agree- 
ment on a new border between 
the UAE. Qatar and Saudi 
Arabia, and relations have 
improved steadily, although the 
new border line ha*- yet to he 
finally delineated and the agrcc- 


CONTINUED ON NEXT PAGE 


RK*' -ivSKSI 


A , kM$ 


-"■***; .v.5*r. 






" r. - . a fc- 

i h t; 
■ safe 


vs 

M rtfW 




*£C 5 p" 




. • f • • * j 


-i - 








' ’ ■ - ' ‘ L-; 

W^X-'C- v i-vife/: i 'K 





'' - ,/ ^ 


v:'3 




-y/ ■ ,%>,** ■ 



;• 1 ' *- 


PROVIDING SPECIALIZED 
ENGINEERING AND CONSTRUCTION 
SERVICES FOR THE 1 PRODUCTION AND 
‘ ‘ 'I TRANSPORTATION OF HYDROCARBONS IN 

OFFSHORE AND ONSHORE AREAS THROUGHOUT THE MIDDLE EAST 



P.O. BOX 3098 DUBAI, U.A.E. 








The Financial •‘Times Monday May TO 1978 


The 

Briti^ifiank 

ofthe 

Middle East 


United Kingdom . 

Middle East 
North Africa ; 

India 

Switzerland 

26 Branches in the 

UNITED ARAB EMIRATES 

In 

Abu Dhabi, Ajman, Dubai, 
Fujairah, Ras al Khaimah, 
Sharjah, Umm al Quwain 


Head Office 

20 Abchurch Lane 
London EC4N 7AY 
Tel: 01-623 2030 


A Member of The Hongkong Bank Group 






offidlSe i^ic^ba 



'..’7 

•V v 


UNITED ARAB EMIRATES H 


The introduction of tax-free offshore banking into 
the UAE has now been agreed, though it is too early to say 
how the banks, particularly those established in Bahrain, will 
take advantage of this. Solid progress is being made 
towards monetary onion in the Gulf states. 


THE LOXG awaited decision by the moment, the UAETs only mgs. However, if the Kingdom commodity imports. Some to 

the UAE Currency Board to money broker. Emirates decided to join in also, it would kers find themselves having^ 

allow offshore banking was Brokers,. is in Abu Dhabi — a certainly rank with any Euro- advise their -clients not. by* 

finally taken last month, and partnership of local interests pqian currency, and officials be- so fast, to take stock fot a wa§ 

the Board has given the go and Janies Capel and R. P. lieve it would have a larger, before plunging into .the" he! 

. . . vs i - t 4lis« tha from, i-Antinv th,4 tlu.:. - 


Kasai 

ISiP^fe Mtm 


to limit the number of new off- moment. the next meeting of the fiiur rency Board recently deriflefh 

shore banking units to about 12, The next few months will central banks which is due to oblige banks to lodge a. mu 
so as not to jeopardise Bahrain’s show whether the banks take place in June m Doha. On mum cash reserve ratio of 51 p, 
success in this field. Bahrain, currently licensed in Bahrain the recent visit of King Khalid cent of dirham deposits. 
which allowed OBlTs last year, will decide to shift to the UAE. to the UAE, representatives per cent, of foreign curiea 
now has 32 banks licensed, six " It's to 64,000 dollar question,*’ from the Saudi Arabian deposits. The ruling has appo 
0 r which are opera ting Gulf said one Dubai banker, “but on Monetary Authority who areom- ently been accepted auric# 
unity undoubtedly influenced the surface of it. the UAE panjed the king, were briefed by the Banking Associate; 
the ‘Currency Board's thinking should prove more attractive to ®8 am on lhe Progress of the . 

on this my head office than Bahrain is, union. • • f TICrM^ITM* 

Nweitheless many observers ^ere we already have a It is hoped tot ffitanaal XULI MMUg 

in the UAE feel that many of licence. Communications will UI }/ on be ,j Vee J?, tbe ^. nIf Deposits are steadily mow 

Severe 5SuZ?Jff' t £ have to improve though ” As &*■ “! d ™ a S' h * *** 

rentlv licensed in Bahrain things begin developing, there is uru *Y projects- suefr as tne pro- March to September last y» 
wom'd uST? “r MW?* !e » th, tadk- ^sei ^f 0.mmon totat y BhJUta. to o *£ 

nnerarinn« in the u\F and at mg sector as staff expertise is m ®?. [ urgent ueea is tor a ro; Dh.lL2bn. Total bank cred 

t^Ume of the decision. °0 lured from oae banIc t0 ar,other * S r ? uiated t h ind “ s * r * al Pohcy during the samp period amog- 

£mSSS 5 £?SS wrtts ^ 

SSS sr-itr sus 

Sfl W toiki^ e Sre^be^in- fhTnww TocallyMn* However, in the immediate rSbrio^^o^ 

nin-r ntrvhnS dealing The corporated banks which have future.the UAE is looking to struction constituted the nuijt 

~ up here. It seems un- diversify its bankmg scene with part of business, while Duba 

JSJ, hrS likel y at the moment that the Jh® addition of investment which represented 6S per (tea 

SEiJTSf R?n? nF TnWn local banks Will go into offshore *»“««. ®°re money brakes. ^ ^ total credit, went for ti 

Ra«fc de «?%J«a qiin* loan dealin 2 s - preferring to more mertont banks, financing of trade. Bankers! 

^5TL, c Scotia * and leave it to the more experienced There u no lack of interest for Dubai are extremely reluctiu 
American Express. international hanks which have about 30 have applications pend- to touch construction financing 

superior connections in the * n S a Jf. Currency Board. To xiubai has always aspired -t 
Prpmilhirp world money markets and a hf J P J*® banking scene acquire become the chief banking ceatr 

rieutdiure stronger base. the desired greater soptusQra- of the UAE with its tradition i 

It is early days yet, the Other important decisions “° n * LJf, JJnSSSl w? commerce and its busy pot 
decision having been taken only taken at the Currency Board's ?' -SJSSSSHtt which ta now talnB increas * 

three weeks ago. and it is pre- latest meeting included the re- LS-J? totifutia? ShariJh^ by a further 22 
mature to say how many of imposition for another two SSatoR audmne attribute Dubai’s success to th 

the 50 banks currently provided years of the moratorium or ™ gSS 8 n,lei ? P° licy of 

with a full banking licence will on both foreign and local “gL^ r h J“ 1 S ” ( business to estabUshtott 
decide to start offshore units banks establishing in the ™ e U d0pes t0 0pen m due Emirate without the necesSrt; 
within their present establish- UAE. The ban was tern- 79 of having a local partna 

menu. However, the fact that porarily lifted (it was imposed VAniliroC Bankets are now waiting to ss 

the Board has decided rn allow in 1975) to allow Lloyds Bank * C1UU1CS whether the Ruler will allow of 

this kind of restricted banking to open. Lloyds had apparently 0 n the retail side locally in- shore banking to operate ta 
to operate tax Free and with- been waiting over two years to Corporated banks wore spring- free, for tnpugfi the Goven 
out a licence fee. is an set up in ^ the UAE. and has ing up bef ore Ehe moratorium 
undoubted advantage over apparently helped on loans be- at the tate of one a month. 

Bahrain, which charges an mg raised outside in London m These new local ventures bring 
annual licensing fee of $23,000. the past, for Duhai in particu- the total number of licensed 

Bahrain is believed to have the lar. An additional restriction on banks in the UAE to 50. These *** L™I„L Z 
backing of Saudi Arabia in its foreign banks is that they are go banks have been given per- nnh^i 0 hphhp<:^ 

offshore units, but Abu Dhabi are not allowed to open extra mission to open a total of 363 SrJSfnT. lip“ h?nW 

has a considerable amount of branches in emirates where they branches, of which 217 are pre- «h»ri a h 

money of its own, with its are already represented. How- sently operating. The Currency ° P f t ° Jas in Dubai that the 
Government surpluses and ever, the Currency Board has Board imposed the moratorium UAE > S ^ stoc ^ exc hanee wai 
numerous long-term loan insti- allowed four Arab banks to set on new “banks because of the _ n - npfl huf othpP P ™han«»e' 
tutions such as the Abu Dhabi up. namely the National banks fear that the UAE was seriously “JL . J, planned in Abu Dhab" 
Fund for Arab Economic of Qatar, Ba h r a i n . Oman and overbapked for a population of ri Qjiariah However until the 
Development Abu Dhabi also Sudan. This is part of a only 655.000. and because of the ^ tofiS 

has strong links with invest- reciprocal arrangement, for the reckless competition it was ^ange dealin" in stocks ji 
ment funds and- organisations national Bank of Abu Dhabi is leading to. In an economy whioi j ikel J * t0 ^ jj^aited It wil 
in Kuwait Banks are already opening in Bahrain and i S racing ahead, a number of „ ovr however, if Gulf unitj 
commenting that Abu Dhabi has Khartoum. banks hav^ been obliged to take becomes a reality ailowint 

a more solid base and a more Progress towards monetary on business- rejected by the other Gulf companies t0 ^ 

solid economy for offshore union between the. UAE, more established, often foreign, auot€( j on t h e UAE exchange: 

banking than has Bahrain. Kuwait Bahrain and Qatar is banks. The booming economy and ena bimg UAE nationals tt 

Theoretically, commercial being made, and the matter has has led to a certain extent to bu _ j Dt0 the f ore j gn Ayah com 
banks with full licences in the now got as far advanced as note overborn) wing, particularly in panieS 
UAE could already conduct off- design. The initiative came the Dubai sector where great v '^ Uafklaon »• i foTC 
shore business though, apart originally from. Gulf political profits are quickly made over IVaUUeeD KlSniaW 

from in Sharjah, any profits leaders, and now. the whole mat- ' 

would have been taxed at the ter has been passed back to ^p®<wwpoo©oo©o©oo6«o©©©©gooo«co«©o©ooooco©©oo^ 
normal rate ' of 20 per cent them to decide cm: A target date g. [ , . J 

Thirty-two banks have already has been set fofr January 1, 1978. « ^ ■ ■ N \ 

been opened in Sharjah, with The external foreign currency g - • f ^ J 

three more to come in the link has been kept a secret to & • / f i — 1 i 

immediate future. However, prevent any profiteering, but ® . ’ I \ j 


; :V; J r -Wllfi' full-service branches in Abu-.V; ■ 
■‘Dhabi, Dubai and Shaijah, First Chicagb ■ :. :Vv 
has taken firm root in the Emirates, as we ; "C: •• 
have in Beirut, Cairo and Tehran. • - .■ :• [ 

We brought with us practical banking - 
expertise gained in America's business-. 
and agricultural heartland, then broad- 
ened to serve 81 offices in 41 countries- " 
throughout the world.. : j-r'r V-:.; 

Our staff is unexcelled iri their abiiitjr.-'' ; 
to provide you with efficient service with' ■ 
regard to world-wide letters of credit fund . : ■ 
transfers, exchange risk covers, accept- . ; v ‘ 


ances and coUectionsi : / ■ • j : ... * 

First Chicago. A businesslike, pirag- : 
matic approach to international trade 
that gets things done in the Middle 
as it does worldwide. : \ V; - 

ASIA .'PACIFIC: Sydney: Hong hong: Jakcinj. Tokyo; SeouRAlanila; 

■« Sir^gapore; Bangkok. BRITISH ISLES AMD SCATUMHAVIAr Dublin: 

. Stockholm: 6ristol; Guernsey: Edinburgh: Landon; Lei' cesten Cardiff. 

.• COrmnEHTAL EUROPE: Antwerp; Bais-seli: Pirij; Dossddorf; Frankfurt : 

.-. Munich: Athens; PirMus: Milan: Rome: -\rre;te«l«n: Roaetdam: Warsaw: 

Madrid: Gen wa.LATiri AMERICA: ^rrPduin; Sogola; Sdtl Jns**; 

Guatenwld; Mi-Tico; Panama: Caracas. MIDDLE EAST AND AFRICA: - 
‘ r BdruhCdi™ Teh ran; Pteirobi;Lagi»: Abu Dhabi: [XiImI: Shariah. 

NORTH AMERICA AND CARIBBEAN: Toronto; Chicago; Los Angles' 

I v '-“ v 0f 1 '- ^*r< Fwndico; Bridgetown; Pcrt-au-Prince; hingston; Mont«io Bay 


some banks feel that offshore officials say it will be linked to o 
operations could be better con- the SDR, g 

ducted from Abu Dhabi, where The most interesting aspect o 
the Government funds and insti- of this " project is the pos- g 
tutions are actually located, as sibility that Saudi Arabia §" 
well as being - the headquarters might join the common currency 2 
of the Currency Board. -Others union at some.fnture date. Even o - 
think that there is no difficulty without Saudi Arabia, the cur- 2 
in transferring Abu Dhabi rency will be extensively used o 
money to Dubai, and operations in international money markets, g 
could be established just as just as the Kuw*aiti dinar is o 
efficiently as in the capttaL At already being used in loan deal- g 

u 

o 
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Unity | 

o 
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ment ratified. Meanwhile a confrontation 'states and its § 
working arrangement has been commitment to the Palestinians, g 
reached with Iran over the in the longer, term there are o 
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reached with Iran over the in the longer, term there are I*) 
disputed islands in the Gulf, strong forces tending towards S 
and there is compromise over more integration. The external jo 
the nomenclature of the Gulf — situation could change; the § 
both sides are normally economic situation will almost I o 
prepared to call it simply the certainly alter as the financial £ 
Gulf. needs of the UAE catch up with jg 

Detente , in the rest of the its . income— it is one thing tol§ 
Gulf and the Arabian peninsula build massive airports andio 
has also helped the UAE’s ports; but another to have to * 
position. Iran and Iraq have pay for their operation in bad[o 
mended their dispute and Iraq times. A new generation is being § 
has tacitly dropped -its slogan bom and growing up in the g 
of wishing to export revolution, Emirates, whose ideas, formed j % 
which has improved its relations by the education of the schools, g 
with Saudi Arabia and Kuwait not the desert, probably reflect 8 
Defence pacts between the a more modem pan-Arab out-l° 
major Gulf powers have, how- look that that of the traditional IS 
ever. been rejected . as rulers. The difference between jg 
impractical. In 'the south of one Emirate and another will 1 8 
the peninsula the war in Dhofar begin to matter less as time g 
(s officially over, thanks in part goes on. while the fact that the (8 
to a commitment to the Sultan indigenous population in each)}! 
of Oman by the TJAE, and emirate is over-shadowed by jo 
South Yemen has been received immigrants may give the UAE g 
back into the fold, one of its citizens a common bond. But for Jo 
first benefactors being the Abu the moment, with its uneventful [ J? 
Dhabi Fund. Meanwhile, the political life and hurtling pace o 
UAE has fully established itself of economic development the j 2 
on the Middle Eastern stage by UAE is in a reasonably good jo 
its generous payments to the way. ML 
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. .Coping with the huge increase in oil revenues 
.. has presented the Emirates with a. variety of economic 
problems. the pattern of development has concentrated on creating an infrastructure before turning to 
^ptiwluctive assets. The inflation rate, however, is giving cause for concern. 
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DESPITE TBE pmfligilHiff that' the population in Decern- article on the Emirate, hut of the individual f uIer * and * a ^ f second finger 

i975was 655,937, compared about -Db.2bn. was paid to the because of their reluctance to Vhidlt at 3 is ter date 

thrw^Sow£oii^ 178.700 in 1968. and federation. Although tbe federa- trust lbs expatriate bureau- »*£ * U1 1 J* 1 * Jj, berths 

Sg an annual growth tion budgeted for expenditure crats who make up iheFederalto.pronde a further 20 berths. 

M^tl^f orthe Stat? S S has rale of about 19 ' per cent, a of Dh.2.8bn. (compared with Government administration This port facility. Backed by 

to spare year, almost certirioly the high- Dh.815m. in 1974) it only man- Nevertheless, the development Dubai’s well developed banking- 
in the world: The census aged to spend about Dh.2bn. taking place aU over the l*Ah an d finance sector for the pro- 

iif ateo- showed that since the pre- and the sole net contributor to falls- fairly easily into two vrisitm of credit, should ensure 

SrUAE’S SS- Itls known vious census Abu Dhabi had this was Atau Dhabi. categories. . that the emirate retains Us 

IharAta TJhkbi had an income overtaken Dubai in population. At the end of last year Sheikh o„__ 1 •*-. . . • pre-eminence in the DAE s trade 

frnrn^oii exTJOr^of about having 235,662 people to Dubai’s zaid initially said that be would ISUBpilCS pattern- Bui its future will be 

S^iL iiilfrra, and that Dubai 209^31. This - compro- with commit half of Abu Dhabi’s F uS there is the establish- dependent to some extent on 

earned about ?800m.' from 'the 1 figures of 46,000 and 59,000 res- expenditure to the federal ment oS basic communications the .outcome of port devejop- 

sain'e source, with Sharjah’s net pectively in 19tiS: - budget, partly as a gesture to fa duties, -such as roads, ports, me^tpians m Uie omer 

oil income certainly hot eaxeed- - The main cause of thej grow Ji sliniu i a te the other Rulers into air p 0 rts. telecommunications emirates. Abu Dhabi is. under 

jng $40m. The Abu Dhabi Go** of the population has been the can tributing. In. practice, how- and pDwer supplies. A sensible sU ^ da ^*>- 

eminent now estimates that the intake of emigrants, the L , ver lhe other Rulers prefer to road . building programme, f ^ few 

Emirate Tiad a GNP at current largest group pay only lip service to the idea i arge iy financed by Abu Dhabi —fH^rronf Dubai 

cosw of about $5-05bn: in 1975 come from Ihejtaa^m^snbconp-, a 1<;VT andi although the ^ wjth contributions withln mans rr su.irv.«: have hern 

compared with under $2m. r the nent bulvvithlfee m^e skilled federal budget is going up to their domains by other rulers, la ^ r T 1 ) 1 * ; ®5 h or »nd at Khor reaso s U comes within the to cope with the status quo. and ^ rawr" ,j .futwartl 

previous year, . but' in thb -coming from the. world. Dh.4bn. this year, this does not is nea rins the completion of at it is same air control: th* result is although it will probahly benefit l ’^ hau ^ f Ld ^ ratinn between 

absence of firm data about the and a smaH propprtion from nt half of Abu Dhabi's Iea£t its first stage. The Erni rale "nrhtr^nSner non Sat the number of aircraft International Aeradio. the sub- U n vviili il»e hr- 

econormes of the other six Europe mag* 2E5 expenditure, which, although its ot Fujcirah on the east coast, - b ^S aether rontmnw pon ^ ^ ^ airports sidiarv of Br.U>h Airway*, which ^ Vbu DUali an J 

Emirates it is useless to try to -Alttougb. po^btf.^.P®^^J budget has not yet been whvch was formerly cut off from 'i un(]t Kp st^its of will be the same as the capacity operates technical ^^ ceb , - a ,J b 1 

arrive at a-GNP figure for the reasons. approved, is certain to be ^ rest of the federation, is f°“ nd . h ‘c u ,i r MeaS- of one airport. all UAE airports and ^ h3s entrusted the 

whole federation. ' ' • -the racial f b ^„ greater than last year's. How- Q0W connected to it by a good stS Traffic will certainly go to may find it has only to deal Abu i Dh c 

But despite the absence ‘ oi -popu" the budgeuiy contxibu- road . and other roads are ^to bu Ud f^^o? ««n both these new airports in due direcUy with ^ one aulhon.y ^ tho :a>k 

firm statistics , in many fie3ds * i^S^rntnumbered ^ons do not, of course, take crossmg t *?i 3ar Mou ? U ^ ^pwater bertiS. while port course, but it is difficult to instead of set eral. P f - lannins an i ndu . s trial com- 

the economic pattern of deve- perhaps into aM0Unt the money which to link the UAE more closely “3555? nre ^ being considered envisage either of them cover- f or electricity, the fedora- d 0Q thp sas utilisa- 

lopment injhe JUAB-ls: f^rly- plr SheiM. , Zald- ^-2r!S«n«., Umm 8 AI Qalwam infi their tiem is tion plants to bo built^a* 

annum making.no northern emirates, but apart ^^ l r S ^"n al r the next 15 

,L°“ r JS y ears 'iT ‘is* Inu-ndcd to build . 

'rtiliser plant, an export 
er>‘ and. possibly, an iron 

possible future for Ras ■ al chances of a federal grid seem J* 1 ® p{° a ^ ptaSki company being 

Khaimah being used for the fair i y remote at this stage. “ * J" 

/Tew change traffic. telecommunications. c JJ hahi appear* to have 

dropped for the moment at least 
plans lo build an aluminium 
. . .. u smelter, while Dubai to go 

are to be united, v Mth i th aheB(] wilh ils qwn smelter pro- 
exception of Ras Al Khaimah making use of associated 

which is also insisting on having „ as ' bn)US ht ashore from its oil- 
its own earth station and e_i ds - nd processed in the LPG 

, aimah— 15‘ berths it is the biggest port duplication. By the i end or tnis + *"****• lha i which » triUte Unk - . . nlant being built at Jebel AU. 

premium - that rents are astrp- as at 5E* E ^; T i 5 wit| v^gtgj do not choose to .provide their in the Gulf (although yeir the UA ^ E will have four ^ ^an Abu Longer term development p Nq doubl fedcral economic ctn- 

nomic To a wofrymg degree ■ 19*5 Abu D^ahi budgete services But in the others- are being built to match international airports m opera- handles more tiaffi projects also lack co-ordination 0DeTatiDn w m increase as the 

many of the se^S. in. the a DhS's^^If^which absence of consolidated budget it) -and handles much of fh e to.‘_ Uirce K UAE^and IsTo build a except in the field of agricultiire of t he future scale 

UAE economy are being. *k°ut Dh.^9ptfr. o figures for 1975 -and 1976, plus import trade for other emirates, Sharjah and Ras AJ Khaimah— in t rtinwav while Abu where there is a fair amount 0 f development sink in and costs 

devoted to meeting the needs Dh.J^7bn. : £ a breakdown of actual spending incliiding Abu Dhabi, as weU- within less than 100 mJes of neond which is too of exchanging of information escalate further. The need for 

of the construction workers) J^bn. inl ^ tn 1975 it is imposssibe to get as the transhipment business each other. ?m^ll and teo Sose to the built- between the federal reMarch skmedlaboiirand » trainedma n- 

most of them; immigrants ftoin'. budgeted » lhan a very superficial of transferring imports into opened its aiiport.- which smal ad too cio^ ^ be institutions and \he eniirates. agement v ui mean the formula- 

s sssi" of fedwaI ^ r;r;^ ss »»s r, r«*5 jx-aits ssxz 

grave^ implications -for- - Jjf, jggj an Dbal S* oMt’ °tZ\i v* nJ ? in M*. built by ^eFrench. "^'plants andean. ^J’g a "eieraf 1 preserve thS 

T? js ssf m s s* -a a: sszs ?* t0 * 

S. JSBS ftSUTtSXSS WeMaSffis = « zsrsz S >— «““» 
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Capper-Neill International 
at work in the 
United Arab Emirates 

In an ever-growing number of countries throughout the world 

Capper-Neill expertise in the design, fabrication and erection of _ 

tankage, process plant and pipework is in evidence. But nowhere is it 
being more clearly demonstrated than in the Middle East. 

Capper-Neill International has been at work in most or the major 
Middle East countries tor many years, assisting in the development of 
natural and human resources. In particular, the United Arab Emirates 
have benefited from Capper-Neill International expertise, which 
includes a thorough understanding of. and an ability to work in. the 
conditions and climates encountered in the area storage Tanks 




Among the many reasons for Capper-Neill International s success 
is the backing and support it receives from the twenty companies of 
the Capper-Neill Group. The combined technical know-how and ^ 
practical experience of all these companies is well-known— and, in 
tankage, process plant and pipework, Capper-Neill expertise is 
uniquaThis knowledge and experience is available through the 
network of Capper-Neill International offices that exist throughout 
the world. 


Capper-Neill International L 

P. 0. Box 75, St Helens, Merseyside WA9 4TQ. Great Britain. 
Tel; 0744 815211 Telex; 628368. 
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UNITED ARAB EMIR ATES TV 


The rapid development of the Emirates as a 
trading centre has brought delegations from all parts 
of the world to try their luck. The Emirates are Britain's 
second largest market in the Arab world.. 


READING THE Press here day 
by day it is hard to think of 
countries which have not sent 
trade or political delegations to 
the UAE. their main purpose, 
of course, being to assess what 
they can export to a country 
which is expanding fast and 
must import virtually every- 
thing. Tile arrival of trade 
missions — last year the Abu 
Dhabi Chamber of Commerce 
received 39, a high number 
considering that Muslim fasts 
and the hot summer restrict 
business to little more than half 
the year — is matched by the 


generally is not doing too well Dubai, managed to beat the the UAE is merely a marie 
in Dubai at the moment (with growth rale of the import luxury goods and ten> 
individual country exceptions market. neglect the growing ir 

Mich as Singapore, of course) in The largest sector of the class in the country, ■ 
spite of its much-vaunted .tradi- Dubai market — machinery and embraces the Government 
tional low-price image. China, transport equipment — reflects ployees ami lower managf 
a conspicuous exporter of goods the -construction, boom that is of non-European business, 
to the Gulf States in quantity ir currently undrrway — as it was East Europeans have been 
not always in value, did not last year and probably will be ro seize upon this sector 
manage to keep ahead of the next year— as well as the State's their cheap manufactured $ 
overall increase in Dubai's need for oilfield equipment For the average UAE re» 
impart market: its exports only Goods of this kind account for shopping can be a frusti 
increased by 26 per cent in just over a third of Dubai's business, as the only com 
1375- And Hong Kong, which total imports (food is the next nes available are often the 
is number 10 on the import largest sector) and the market and most expensive the 
league table for Dubai, only is dominated by the U.S. with can produce, 
managed an increase Of 42 per a share of just over a fifth, Dubai, which last 
cent. ■ followed closely by Britain and handled 3m. tons of freig 

In contrast two ‘Western Japan. S? 

. « ■tpantdiffflrilu tO IlftMiC 4111. I0DS ( L& the 

establishment of larger commer- for 1975 showed imports of the local market where factory- is that Dubai buys heavily from rSnce's ing port, and Sheikh Rashk 

cial sections in embassies and Dk5.llbn. . , installed air-conditioning and Japan in two main sectors: AlUlSt Ruler, aims to consotidai 

the development of more diplo-. But it is impossible to say radios are musts. “ manufactured goods classified it. UAE nationals and residents P°* ilion b >* the building 




malic representation in Dubai, accurately what 
the main trading centre. this increase 
This tremendous commercial increased 



thirst for highly sophisticated nl l^rths to add 
consumer goods, and the mam ^ ne * berths to add ti 


— — - — — iuwcl uuwu me usi “«• Miuu wiuuona j.i. f.^iu 

currently 105 nations export to Transport equipment and only cover the first six months third. And while Dubai s im- plac€ only 36 per cent> 0 f SLnd de luxe stereo equip- , er w date 'v. ■/.«* c?i 
the couDtry. In 1973 the value machinery Is the largest single of the year. Over the year as a ports for 19o rose by about 5i jj, c total. Although one ment and everv imaginable eJeo |i?° ^ U1,t at 

of UAE imports stood at component of the UAE’s im- whole total Imports at Dubai per cent, over 1974. Japan only alone— machinery and meal gadget. The major fashion ™ OT * na . *** 

Dh.3.35bn.. but by the follow- ports, making up about 30 per were Dh.7.1bn.. of which the managed to increase its exports transport equipment — accounts houses have enormous show- Knaunah. and there is a ; 

ing year— in the wake of the cent, of the total in* 1974 and British share was just over to Dubai by about 44 per cent. {or over half Britain's exports rooms in the main streets. g"* 1 * 

oil price rise — the total had about the same pattern in' 1975. Dh.lbn„ following Japan who If there were a downturn in ro Dubai, its goods are strongly vhen veiled or masked ladies , R , Ajman anfl 

jumped to more than Db.Tbn., After that -comes manufactured ted the field with Dh.l.3bn. these two major sectors Japan's represented across the board, indifferently finger dresses cost- 41 tfualwain. 

and the first half year figures goods classified by materials. At Abu Dhabi, on the other position would be materially France, too, markets a -diverse ing more than. Dh.1.000 each ''' 

■ which covers most construction hand, which handles less than affected. range of goods to Dubai. The (about 6250). However, western 

materials, making up about 25 half the quantity of imports it seems that the Far East U.&, number three exporter to exporters too often imagine that 
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per cent, and other manufae- going through Dubai, the 
lured items, food and oilfield ' British led the market. The 
materials making up the bulk figures for the first half of the 
of the rest. • year show British exports to 

Until the end of 1971 Britain Abu Dhabi totalling Db.419ra.. 
was the top supplier to the UAE, followed by the U.S. with 
supplying 22.4 per. cent, of Dh.279.2m., West- Germany 
imports in thdt year and 26.5 with DH^4am. and Japan in 
per cent the previous year. But fourth place with' Dit214m. Out 
in 1972 Britain was overtaken of a total of Dh.l.78bn. Britain 
by Japan, which in 1974 had had nearly 23 per cent, while 
18.1 per cent, of the market nearly half of all Abu Dhabi's 
with Dh.l.3bn. of exports, com- imports come from the EEC 
pared with Britain's 15.5 per countries, 
cent, of the market with just ' From the purely British point 
over Dh.lbn. of exports. The 0 f view the UAE market ia 
U.S. was not far behind (13 significant because it is almost 
per cent.; Dh.friOm.) and West the biggest in the Arab world. 
Germany (6.5 per • cent.; British trade statistics show 
Dh.461m.) was in fourth place, exports worth £198.5tn: to the 


After five years of federation some basiness 
rivalry still exists between the seven Emirates, 
and visiting businessmen tend to treat them as separate 
entities. The three major States all aspire to be 
regarded as the UAE’s basiness centre. 

Doing business 


Decline 


Observers attribute the de- 
cline of the British share to the 


of 


success of Japanese sales of 
electronic goods. In manufac- . . 

lured goods Japan exports twice as 

Northern 


UAE in 1975, compared with 
exports' of £199Bm^ to Saudi 

£U5!** Br,tains biggest Arab ^ Unitftd ^sb dication of the laisser faire deal direct and this, in effect. Bank committed itself to ' 

Emirates will celebrate its fifth attitude taken by the Ruler, means taking the project to the ing around S150m. although 

year as a federation and will Sheikh Rashid. Ruler, Sheikh Sultan. Neither much of this has yet been 

Sharjah originally had the Dubai nor Sharjah have- laws bursed. A senior bank of 

» over E 

the the spread of the 


market 
Looking more closely at the 


u * miiun 4 ni«i.w ui me tj-.w-s j mnort jj p , irM » m a|.ppc ^ a icuerauDO ana Will 

"T 1 ™- n r *»««• sr. rs."ES£.TC » <?»■> .«-«■ » OliaiJAl ■ UI l^liiaiv uau U|C A^uwee UVI «»»•* iar» •- Hvu«wa ■ V* 

vehicles being Imported and the “r. ™ take the place of the temporary edge over Dubai in trading. But compelling traders in physical has been heard to comi 

«e port, which handles a substantial ^_r - . f j t „ — i — -.i,_ tv. a 


the trade 
well as 
Emirates. 


for Abu one thal . Brsl brought 


Japanese goods, as opposed to consult- sourly that the bank does 

J ,r -*}?“ seven sheikhdoms together. But cultured pearl depressed its ants,, to have a local agent but regard favourably pro. 

tor me bnsiness v j S j tors to the DAE trade along with that of Dubai it is considered advisable. which have already been hr 

as much as Britain to the UAE. nnurai:e5 p Q j* s not contillue t0 treat | t ^ seven and Bahrain. Sharjah’s position The question about agents in down by other develo 

The car sales situation could cnangen very over the separate states, more sped- was exacerbated by the silting the UAE. and indeed in all the countries— and that It can 

conceivably change as Leyland, ^ eai ^- The ?op . fl ca jj y as jjj e individual U P its natural harbour. Gulf States, is not really what these a mile off. The I 

now off the Arab Boycott list exporters are Japan, Britain and iKmi . f Ab n^ahi and Sheikh Rashid took advantage their percentage should be. but is empowered to go into j 


f S‘t\7 4 


in Dubai and a large share nf been accounting for about a However the production oi miles up the road to continue ingly difficult for the foreigner The concept of- the i 

the Abu Dhabi market), there fifth of Dubai's imports, its posi- oil in Sh&rjab in July 1974. business from, Dubai. To-day the to terminate the agency. Many stock company is beginnin 

are serious doubts about Ley- tion is not as strong as this ‘5 1 “““tea quantities, merchant community of both of the UAE merchant families catch on in Dubai, w 

land’s ability to maintain pm- consistent share would appear to boosted that Emirates develop- states moves freely between the now hold more agencies than already has a Stock Exchangil 

auction and to adapt its cars to ‘indicate. The first point to note ambitions. It. too. is now two. they knnw what to do with and. hut the resulting shares an! 

being treated by the business- One notable feature of the as middle management is an not frequently traded. Thi ' 
man as a separate market Nor Dubai business scene is the con- underdeveloped field, this places Stock Exchange, which deal 

Should the other Emirates be spicuous presence of a large a great strain nn their organisa- principally in commodities, pm 

ignored, even if their projects Asian business community, tions. (Some of the larger family out daily prices for the share 

are more modest and largely again organised on a family organisations in Dubai and traded ‘and by so doing i 

based on Federal funds. Being basis. These families from the Sharjah have virtually ceased gradually increasing interest i 

first in the market and building Indian subcontinent, with lat- taking on agencies, being more th e j 0 j nt stock idea Shan* 

up a position of trust can be terly a great emphasis from interested in financing real however are rarelv boueht wit 

very profitable, as some British Pakistan, tend to iorm the estate projects.) Manv of the the intention of tradid 
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decided degree of business and ST®. SLfSjSSSLn.J 31 '* 8 In in the UAE 1B becomlaj 

them separately. TTie rivalry c^?UcLted and varies frem 2fte iSSS te^rtfculSly keen But business cannQt *« * 

C " ^ ta te to State. It is usually best oif'finanrial institution^ to ^fur- American style, ar* 

Ste S £]?£■ ■ 5S*2S!?hf t0 have a locaI partner whether Its ambitions to become a p ^ ,te P rell miujries are still jhi 

yond' that Sius 4bS Dh^bf and there “ a IegaI obU « ation 10 do financial centre. While Shariah of ^ da >- . Deiegabor 

ShiliS b i d 50 or noU 1,1 order 10 S 1 '* 5 ^ is equally interested, it does IS st,n a Problem, with authority 

MrJS P-duet ' or busing an immedi- app? ar £ be attracS’ng a “ 


to rest with- tM 


Unt,- thm.irrh . r— — .uhu.ui- IU UC dlU dl’UUkj a tail . . ° — . 

ate standing in the local com- number of head office organisa- Sunder or his son, or the head 


with Dubai (while Shariah’s munity. 
need for Federal funds pushes, 
it closer to Abu Dhabi, the a •. 

prime source of them). rVClIVlty 

In addition to their tradi- A bu Dbabi ' is the 


tional rivalries the States are protective of the States as ofitee* in the State. 


tions. Companies such 3M. Great appropriate departmenl 

West Steel of Canada. Armco or Mlnist ry for Governreeni 
Steel's resistor division, a dill- bus >ness. This slows businesi 
sion of Westinghouse, either d° wn somewhat and when pro 
raost have or are about to set up messing documents, means thaj 


they should be personal!] 


also at different stages of regards agents and sponsors, but - , a , 

business development, have dif- Dubai and Sharjah take a more attractiveness to foreign busi- A final, ntal, 
fering attitudes to business and liberal attitude. As yei no ne9s both sta tes point out that matter of visas 

varying ambitions for ‘ “ — 5 -*-* " * — 1 ' , *‘ - 

future. 


As part and parcel of their accompanied through all stage) j 

point -is th 
The recen 


_ ... the Federal law on the subject is the - v impose virtually no taxes troubles in the Lebanon and. 

The only ambition they in force although one which and there is no exchange eon- recurrent problem of illega 
appear to have in common is would compel all - business tr oL Nor does Abu Dbabi im- immigration has meant that Abd 
that the three principals all activity to be 51 per cent, in P° se taxes. Any income tax Dhabi briefly tightened up o? 
want ro be tbe business centre local hands did pass the * a ws in the Emirates are in prae- ttie issuing of 96 hour visas a 
of the UAE. though it appears Federal Cabinet it has not yet tice on, y applied ro the oil com- the airport. At one time thesi 
that Abu Dhabi would content been ratified by the seven P an >es, although banks now pay vis as were not being issued al, 
itself with being the federal rulers. around 20 per cent, of net pro- aU - They effectively confine iMj 

capital, which seems to be in Abu Dbabi the National fits according to individual traveller to the State in which 1 
occurring naturally. leaving Consultative Council has re- agreements negotiated with the the - v are issued as passports ar« 
Sharjah and Dubai to compete ceatly ratified a Chamber ' of Outers “-'hen their charters are retained at the airport. The?t, 
for businesses and banks. Commerce resolution on the 51 granted. There are no sales or risas are now again obtainable 

In terms of business experi- ? er cenl - PO^on with the addi- Personal taxes and only mini- for bona fide businessmen 
ence Dubai and Shariah have a tlonal rt <ter that a licence must "jaJ customs duties, except on .^e business trareita 

much more sophisticated and be obIsuned from the appro- onl - v .teu® tax in has effijMnt contacts m the LAE 

developed privato sector than P r *ate national government Dub ai is the municipal lax on « ^ difficult to get a months 
Abu Dhabi whoso citizens have de P artment as well as the re ntals. 10 per cent on com- v jsa in the Gulf States becaus-* 
taken to trading rather later muniapaJity. This resolution mercia! and a per cent, on resi- of communication problem! 
than the other two but with has t0 be approved by the Ruler, deotial. Tor municipal services, and application is best made 
equil enthusiasm The Ahu SheUth Za > ett - bef ore becoming , However sending out a man through UAE embassitf 

eq e n un. j ne Abu iaw and u js feU ^ approval fr °m the home company is an abroad. 


Dhabi merchant commtiniK- ; a lttYr anQ 11 ,s Ie it mat approval suuiy«mr » an 

still largely in the ea-ly stages may 001 bc forthcoming because extremely expensive business. 




the annual runnin; 


*Domg business in Soiidi 
costs of an Arabia and the Arab Gulf Staics, 



‘ 111115 Physical goods in Abu Dhabi and office accommodation reflect 
P 22S^J? Ua ST C ^ E ' aS mus t bave a citizen, and there the acute shortage of both, par- 
JJJ® 1 *JL t * ht f r SSE, b "f,T e l S ’ are not ver * m *°y of lhem - with tteularly in Abu Dbabi. but less 
done in Abu Dhabi will be 3 25 per cent m jnimuTD hoi din d 50 in Dubal Sharjah. Rem 

in the business. But it is highll on both office and domestic ac- 
ments or institutions such as likely ^ the whole area of commodatiOn is payable in ad- 
the UAE Development Bank, business iaw wJU come under vance. usually annually but 

ZPJSSr *'; t0 SnanC ! scrutiny in Abu Dhabi following sometimes two years in advance, 
light i ndustp). construction and the recent convietion5 for cor . Living is expensive and infla- 

a „ . . ruption of certain foreigners. tion » * round 30 » er 

. and ,? ha J a v For any business associated with ra ® r *- _ , 

the private sector is well estab- Government it is essential The of business 

lished and experienced with t0 have a local partner i f onIy in the UAE is largely done 
consequently much smaller T0 ^eer through the complexi- on * personal basis. Money 
government organisations. .The ties of the State’s departments is Ie nt to individuals against 
point is neatly illustrated by plannins organisation. their own CTO* 111 standing rather 
comparative tables in a recent i n Dubai also it is virtually ttian against the viability of the 
book (Doing Business in Saudi essential to have a local partner Proposition before the banker 
.Arabia and the Arab Gulf any large scale project that Money Front the retail banks is 
States*) which takes a full page the State will finance, either in usually short-term, up to two 
to set out the 26 government par t nr as a whole, but for the years, but medium-term money 
departments nf Abu Dhabi, and opposite reason. The Govern- is available from specialist 
manages to get the 16 depart- ment of Dubai Is much more banks such as the UAE Develop- 
ments of Sha‘ jah and seven of pehnlnus in form. Shariah ment Bank. 

Dubai into the same space. The actively discourages middlemen. This particular bank, how- 
com para tlve lack of government even on large Government pro- ever, will .scrutinise projects for 
departments in Dubai, is. local jects. and would prefer foreign their liability. In its first full 
residents point out, a good in- consultants and contractors to financial year to March 31 the 


Doina Thomas 


SOMERSET 
INTERNATIONAL 
FINANCE CO. LTD. 

SPECIALISTS IN 
EXPORTS, FINANCE^ 
AND INVESTMENT " 

Please send us your 
enquiries. 
Triumph House- 
189 Regent Street 
London W1R 7WD 

Telephone: 01-434 136? 
Telex: 25282 A/B Somset 
Cables: 

Crancat T.nnHnri tAFI 
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^e lPmafleial Times Monday May 10 1976 


The United Arab Emirates 


u . , . ifthe peoples ofthe United Arab Emirates 
can look confidently to the future, they can also 
display pride in a heritage which can be traced back 
five thousand vears... ■■ 


• . THE UNITED Arab Emirates emerged into 
the modem potiticaTworldas a single, sov. .reign, federal 
state in 1971, marking the end of an era, and the birch of a 
new and challenging period of development, Industry is 
now in. the process of diversification to reduce dependence 
on thc-existingofl economy j modem schoohi, hospitals and 
housing projects have created one of the most advanced 
and comprehensive welfare's y 5 terns in the world; new 
deepwater jx>rts,friterBatiorial airports and highway 
^teins have provided greatly improved communications 
with the outside, world ; aid to developing nations of the 
Third World and disaster stricken areas has established 
unprecedented levels of aid. ; « w- . 

Yetif the peoples ofthe United Arab Emirates 
can look confidently to the future, they-can-also -display a 
pride in a heritage which can be traced back five thousand 
years into history. The message of Islam Was first brought 
to the area from across the Arabian peninsula in 628 AD, 
to make the greatest social impactof any angle' .event and 
to become the dominant cultural influences the UAE . 

The search for oil not only brought prosperity 
to the United Arab Emirates, bur. the discovery of an 
exciting heritage dating back to the third mflleaiu m BC. 
Beneath the sands, evidence of an anaent civilisation 
previously unknown to historians and archaeologists was 
found, and which appears to have lasted soinetf^Doo years. 


Archaeology 


• IN X958 oil prospectors arouseilmtCTest in the 
Emirates* anrientpast with the discovery in Abu Dhabi of 
grave mounds and scraps of pottery. It was evidence of a 
civilisation with regular settlements and stone buildings 
dating bade before the Bronze Age. This wa$ not just a 
hunting or pastoral economy. Although findsof arrow- 
heads indicate that the people were hunters, evidence of 
sheep, goats, donkeys and possibly camels shew them to 
have been owners of domestic animals. Elaborate tombs 
and sepulchres show.an ojbvious respect for thqr dead. 
These wereuot designed for a great king or chie£ but were 
communal graves-dttigDe'd.for a succession of burials. The 
tombs suggest that the political or tribal outlook was more 



The discoveries not onlyestabli&h habitation 
some 5,000 years ago, but indicate a much^fifferent climate 
fromthehor andiiffiospitable /' y 
weather experienced in modem 
timeSi U’ • 

,K. G. Fenelonwrites 
in his book The United Arab 
Emirates : ‘Many intriguing 1 '' 

■ questions arise m connection with 
this forgotten civilisation. Whence 
did the people come ? What 
happened to them eventually, and $J| 
why were they forgotten ? Did - •" 

■ they cultivate cereal crops, as is 
suggested by the finds of a . . 
number of querns? If this were .. 

. so, surely the climate must have- 
betm different from what it is now 
and the rainfall must have been 
heavier. They must also have lived 
at a standard considerably 
beyond that of bare subsistence, 
or how could they have provided 
the labour to transport hugestone 
blocks from the hills and ro fashion them into shape, 
ornamenting them in bas-relief? Were they just fishermen, 
on the coasts or agriculturalists inland ? This is more - _ 
doubtful, judging from their monuments. The question is : 
were they traders, carriers or mzy it be suggested, miners 
and smelters of copper ores found in the mountains 
of Oman ? ? 

Excavations at the site on the island of Um an 

Nair commenced 1111969 to reveal the debris of collapsed, 
stone buddings* circular in shape and constructed of dry 
stone without using cement or mortar. Some fifty tombs 
were discovered, some, decorated with reliefs of ani m al s , 
including oryx, bulls and a camel. Among the graves, gifts 
were found of pottery, stone beads, copper pins and • 
daggers.- The pots arid vases were elaborate geometric ^ 
designs on red-brown or grey clay.- Archaeologists have ■ 
dated the discoveries at about the twiddle of the third ' 
mfllenium BC. ' . 

A village of some twenty to thirty stone-built • 

houses was subsequently discovered near the burial 

mounds, but on the mainland coast. It is from the contents 
of these dwellings that an idea of this ancient culrure can • 
be provided. There were copper fish hooks and stone 
weights used either to sink fish nets or less probably as 
loom weights. The existence of stone querns suggests the 
cultivation of grain. . * 

The stone structure of these dwellings is a. 

; unique and curious feature, since such substantial 
stone-built residences are unknown during later historical 
periods. The relative grandeur of these buildings suggests 
something 'morethan-a small fishing village, but perhaps a 
trading tominal or small port. ■ 

' The Ruler of Abu Dhabi, and first 
President ofthe United Arab Emirates, His Highness 
Sheikh Zayed Bin Sultan al Nahyan, has been 
personally involved in encouraging the search for • 
evidence of his country’s ancient heritage. Before 
assuming the responsibilities of Head of State, he was 
often personally involved in assisting with archaeological 
discoveries. 


In 1959, Sheikh Zayed, then Governor of the 
Eastern Province, invited Professor P. V. Glob and Dr. 
Bibby to visit Al Ain Oasis, to show them, burial mounds 
in the Hafir area, which appeared to be like those at Um an 
Nar. During the next few years, several thousand of these 
mounds were investigated. A bronze sword dated to the 
late second millenium was among the discoveries. Further 
investigations disclosed that the Halit mounds contained 
burials from two periods : the Jamdat Nasr Period, about 
3,000 BC; and the later second mfllenium BC or early 
first millgninm BC. 



At Hili 

a stone tomb was 
excavated during the 
winter of 1964-65, with 
the subsequent 
discovery of a 
settlement on the site. 

Though of the same 
period, the remains- at 
Hili are more imposing 
than those at Um an 
Nar. K. G. Fenelon . . • » 

writes: 'The size, and weight ofthe stone blocks suggests 
that this was a settlement of some stability over a long 
period of years, and with sufficient surplus labour force 
above the needs of agriculture to allow for quarrying, 
shaping and decorating of the huge stone slabs, and the 
transporting of them from the mountains several miles 
away. The site is not that of some commanding hilltop but 
a plain, now somewhat arid and some distance from the 
nearest cultivated fields. The settlement so far excavated is 
a fortified tower protected by a moat, but it is not difficult 
to imagine that, in this time, the site was surrounded by 
cultivated lands yielding ample supplies of vegetables, 
fruit and probably cereals.’ 


History will also record the maritime skills of 
the peoples of theEmirates. The Gulf has throughout 
1 time been a strategic waterway providing a link between 
the sea route to India and the Far East and the overland 
route to Europe from Basra. Today, oil developments have 
increased its importance. 

The iSth and 19th centuries saw repeated 
attempts for control of the Gulf waters. The Dutch, 

British and French sought to gain influence in the area 
which was held by the Portugese; Persians, Ottomans and 
Arabs were also powerful contenders. Most notable were 

the Qawasimi Arabs 
from Ras al Khaimah 
and Sharjah, The 
Qawasimi fleet, by the 
start of the igch 
century, comprised 
sixty- three large 
vessels and over Soo 
smaller ships, manned 
by 19,000 men, posing 
a serious challenge to 
the European, traders. 

Nei ther Portugese nor Durch forces were able 
to subdue the attacks. In 1 809 a punitive rafd was 


organised by the Government of Bombay. Larer the East 
India Company senr a large naval and military force in 
1S20 ro destroy the fleets and their bases. The town of Ras 
al Khaimah, the most important maritime centre, was 
attacked, its ships bunted and the fort demolished. Other 
strongholds were then destroyed or threatened with 
destruction. As a consequence, the rulers of the area 
signed a treaty agreeing to non-belligerency, which after a 
series of six-month agreements "as replaced by a Treaty 
of Maritime Peace in Perpetuity signed in Alay 1X35. 
When India gained independence in 194", responsibility 
passed to the British Government to fulfil the Treaty's 
obligations. 


Today the Government of the United Arab 
Emirates is ensuring that the country's ancient heritage is 
further explored and preserved. Museums enshrine the 
heritage ofthe area. In Dubai an old fore has been adapted 
to house an impressive array of antiquities, while at Al Ain 
the museum is being extended as new exhibits flood in 
from the digs in the surrounding area. Both museums 
contain fine ethnological sections. All new towns in the 
UAH include museums as part of their amenities - Unking 
the country's fascinating history with the exciting 
developments ofthe present and future. 



• The Hili settlement was not an isolated village, 
but part of a larger community’ of settlements scattered 
within a radius of twenty miles. Between At Ain and Jebel 
Hafit hundreds. of burial mounds have been found beneath 
the sand. Iron fragments found in the mounds have 
disclosed that the most recent burials were dated some 1 
2,000 years later than the first burials. 

' ' • ; AAf Bint Sa’ud stone graves from at least three 

different periods (from 3,000 BC to the 8th Century BC) 
have yielded a harvest of bronze: daggers, bowls, an 
axe-head, about a hundred bronze arrow-heads. The 
bronze finds suggest a date of 
about 1,000 BC, but the original 
structure was much older, the 
later tomb being constructed over 
theblderone. 

There is the promise 
of further rich archaeological 
finds in the United Arab 
Emirates, and much of the 
territory remains virgin awaiting 
excavators in search of rich 
treasures. Ras al Khaimah may 
have been an ancient sea-port, 
and several miles north of Ras al 
Khaimah Town numerous burial 
mounds have been found. At 
Dibba on the Barinah Coast, 
pottery, steatite vessels and arrow- 
heads have been found which 
appear to belong to the same 
culture as the late Bim Sa’ud and 
the secondary burials at Hafit. 

It was in 1761 that the Bani Yas tribe 
discovered Abu Dhabi island while on a hunting 
expedition, and from 1774 the island was to become the 
main centre for this community which was to dominate the 
area until today. Both Sheikh Zayed, President of the UAE 
and Ruler of Abu Dhabi, and Sheikh Rashid, Vice- 
President ofthe UAE and Ruler of Dubai, are descendants 
ofthe Bani Yds. 

During the past two ^ 

centuries, pearling, fishing and 
maritime enterprise played a 
significant role in the economy of 
the Gulf settlements. An 
important ship building industry 
flourished in Ras al Khaimah in 
response to demand. 

From these modern 
historic times, castles and forts are 
to be found scattered throughout 
the Emirates. In Abu Dhabi 
Town the old fort remains, built 
in I793 j with later renovations, as . 
does the o!d guard tower by the 
Mughta Bridge linking the island 
to the mainland. Other forts and 
places are to be seen in Ajman and . 

Um al Quaiwain. In the’Iiwa 
Oasis there are several forts and 
watch-towers. 

The old wind-towers 
of Sharjah and Dubai provide a 
fascinating example of the 
architectural skills developed in 
recent centuries. These call rectangular towers with 
openings on each side were designed to catch the slightest 
breeze, from whatever direction. Connected with the 
rooms below, the towers provided air movement inside the 
dwelling, thus making life more comfortable for the 
Inhabitants in the day’s before air-conditioning became a 
standard feature of ever}’ Emirate household. 


Customs and Pastimes 





THE IMPACT of rapid economic and social 
development is changing life-styles in the United Arab 
Emirates, though tradition still plays an important part in 
every day life, where emphasis remains on religion, 
hospitality and courtesy. As in all Muslim societies, Friday 
is Sabbath, and is marked as a holiday. 

The major religious event of the year is the 
occasion of Eid al Fitr which marks the end of Ramadan, a 
month of fasting. During Ramadan, Moslems abstain from 
-food, drink and smoking from sunrise to sunset. 

On the twemyrrseventh night of Ramadan, 
Muslims celebrate Lailet al-Qader, in remembrance of the 
moment when the Prophet Mohammed was revealed 
the Koran, fhe Holy Book all of Muslims. Special prayers 
ar&fyektin mosques throughout the United Arab Emirates. 

Eid al Fitr is marked in much the same way as 
Christmas in the West. Presents are exchanged, cards 
mailed to friends and families visit friends. Celebrations 
include feasts, singing and dancing. 

The Festivail of Sacrifice, Eid al Adha , is also 
held annually throughout the Muslim world. It takes place 
on the tenth day of the Islamic month of Dhul Hijjah , and 
is marked with a ritual sacrifice of 
a sheep. For others, this iss the 
month of pilgrimage to Mecca,' 
when, Muslims from across the 
world pay homage to the Prophet 
Mohammed at the sacred jp 

precincts of Mecca* before 
proceeding to Mina, some ten • 
miles away. On the eighth day of 
Dhul Hijjah, the pilgrims 
proceed ro Mount Arafat, where 
Ismael's sacrifice is recalled, and 
the next day, they bear witness 
before the mountain. 

The serving of coffee 
to visitors remains a popular . 
rbough txaditional form of 
hospitality, and is served on all '. 
occasions : in ihe Ruler’s majalis , 
in the home, in the office and even 
in many shops. Served, black and ' 
without sugar, the coffee is flavoured with cardamon 
cloves, spices or herbs, providing a unique flavour. It is 
usual for the principal guest to be served first, though by 
a slight twist of the wrist he will indicate to the tnaqafaei, 
or coffee server, that preference 
should be given to the host. The 
^ host will decline, and the guest 

will be served first from an . 

. ornate brass coffee pot.' 

Among the traditional 
customs is the dance, which 
figures prominently in 
celebrations such as those during 
the Eids (feast days) and other 
special occasions such as ' 
weddings. To rhythmic 
drumming and the dash of 
cymbals, dances are performed 
with great skill and gusro. Other 
instruments used include large 
tambourine-like drums, which 
are heated from time to time over 
a small fire to keep the skins - 
taut. 

In the Layveah dance, 
the music is provided by a large 
horn and drum vigorously beaten 
at intervals, while for the 
Jerbah , the musical 
accompaniment is played on a 
bagpipe made from an inflated goatskin. 

Singing is also traditional in the Gulf, during 
work as well as celebrations. Songs have been particularly 
popular among the maritime community, as a relief from 
the monotony of a long sea. voyage. They are accompanied 
by drums and other musical instruments, including a 
pottery’ vessel played by cupping a hand over its mouth in 


rhythmic fashion to produce a musical sound through, 
compression of the air within. 
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Sport 

tends to be robust, 
with hunting and 
hawking particularly 
favoured. Hawking is 
a seasonal sport, 
confined to the winter 
and spring months. 
Hawks arc regarded as 
very personal 
possessions, and are 
treated with the same 
attention as a Western 


• i y r . v . ” \ jf ' ■ '■ person will give to a 

( - AfcpS family pet. 


The hawk 

is carried on the gloved hand or arm of its keeper. Tough 
leather gloves or an armlet made of carpet material arc 
necessary to protect the hands and arms from the sharp 
claws of the bird. A small leather hood which can be easily 

removed is kept over 


the hawk's head until 
the hunt starts, when a 
good, well trained 
hawk can be expected 
to bring down four or 
five bustards during 
one hunting trip. 

Camel 

racing, as well as horse 
racing, is a popular 
sport in the Emirates. 
In Abu Dhabi, a 
camel race is 
considered an 
occasion, with as 
many as forty’ camels 
participating in a 
single race, making 
two circuits of a long 
course. The camels 
show remarkable speed and the races are eagerly watched 
by the experts and a discerning public. 

Though such traditional sports arc unlikely to 
cease, new pastimes are much enjoyed in the United 
Arab Emirates. Touring by car is much favoured by many 
families, particularly in the cool ofthe evenings, while 
sailing, speed-boaring and water-skiing are rapidly 
becoming gopiflar sports along the Emirates beaches. 
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For further information contact: 


THE MINISTRY OF INFORMATION. 
ABU DHABI, UNITED ARAB EMIRATES- 


THE EMBASSY OF THE UNITED ARAB EMIRATES. 
30 PRINCE’S GATE, LONDON SW7 1PT. 
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NATIONAL BANK OF SHARJAH 


The bank is founded by the Government - of 
the Emirate of Sharjah . along .with several 
prominent traders and businessmen of 
Sharjah. ' _ 

Associated' Banks : 

Hambros Bank Limited - London 
Credit Suisse - Switzerland 
The Mitsui Bank Ltd. -Japan 
National Bank of Sharjah will operate as a 
Commercial and Retail bank but also 
emphasises the following banking services. 
Information on local firms and activities. 
Syndications, Project Financing, Advice on 
establishing local businesses, Financial 

Counselling, ■ .... . . . 

Export Import Financing. _ 
Capital : . 15 million Dhms. ‘ ' ' • 

NATIONAL BANK OF SHARJAH . 

R O. BOX NO. 4 - SHARJAH 
TEL. 25521 3 LINES 
TELEX: 8055 CABLE = NATBANK 


-ARAB (SHPPMG) 
COMPANY LID. 


An independent Company dedicated 
exclusively to Shipping & Transport r 
with the Arab World. ■ 


Chartering Agents, Shipbrokers, 
Shipping & Forwarding Agents, 
Operators, etc. . . 


47/51 M us well Hill Broadway, 
London, NTO' A? 


Telex : 265201 . Tel : 01 -444 71 79. 
Cables: ANGLOARAB -'-Lohdoh; N10.' 


The Financial Times Monday May 10 1976 
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Higher capital expenditure is planned for 
Dubai, with the dry dock and aluminium smelter important 
projects, but a substantial surplus on oil revenue will 
remain. Meanwhile the Emirate’s reputation as a 
significant trading centre is unimpaired. 


Dubai 


ALL THE signs jiojnt to another likely to face anything resemb- 
boom year feHjie-lmstiHig State' ling a- cash flow problem. In 
of —Dubai, the United Arab fact he would be well capable 
Emirates* main trader. of paying for all the projects 

Physically there is virtually a * present under way out of the 
no road in the State that is not surplus oil revenue instead of 
either being added to. improved by borrowing, 
or built up, and almost all Dubai owes its pre-eminence 
roads experience heavy traffic ®s a trading state among the 
jams at certain times of day. roany states of the Gulf to the 
The creek is still wedged tight now legendary foresighted 
with dhows carrying cargoes as gesture of Sheikh Rashid in 
diverse as shiny Japanese dredging and improving the 
motorbikes and brightly covered creek between the towns of 
foam mattresses, the former for Dejra and Dubai in the mid- 
re-export by sea, the latter for 1950s with what was then a 
re-export by land, for Dubai is substantial sum of borrowed 
still the major entrepot for money. 

states outside as well as inside The trading hinterland for 
the UAE. And yet Port Rashid Dubai's wheeler-dealer raer- 
is still relatively free of the long chants over those past 20 years 
delays so prevalent in other kas not been confined to the 
Gulf countries. states of the Arabian peninsula; 

.Progress- ■towards' indust ri- ike Indian sub-continent has 
alisation is slow but steady. A long been a significant. -if un- 
major step forward will be the recorded, importer from Dubai, 
signing this month of a first The goods “traded" are princi- 
construction contract for the watches but include 

propused $476m. aluminium textiles, medicines and small 
smelter, which - is- imminent electronic goods according tn 
The dry dock's progress has demand. Gold once used to be 



S/urifcft Rashid, Ruler of Dubai (left), ancl Shaikh 
Zaid, Ruler of Abu Dhabi, and President of the UAE. 


over the source of power for the Bank of Dubai, for example, bag 
smelter itself, the LPG plant’s just gone into partnership; 
output of 62m. cubic feet per with insurance brokers Hogg , 
day wilt be almost totally con- Robinson, to form International . 
sumed by the aluminium Insurance (Gulf) Ltd. 
smelter, and unless more gas In addition to the influx o£ i 
is found in other fields there foreign concerns— and It is re. ; 
will for ihe moment be no sur- ported that the Currency Board' 
plus for other uses. However, may look more kindly on.; 
the Emirate appears to be confi- Lebanese financial institutions 
dent that power supplies for in the near future because of 
other industries will ultimately the continuing uncertainty ia ; 
be available from the gas plant. Beirut— the natural trading / 

I which comes on stream at the evolution of the Dubai merchant j 
i end of 1978 and is estimated to 1 family businesses is also leading . 

cost up to $220m. Meanwhile, the Emirate towards the. I 
- the cost of the smelter, an agree- financial service industries. In ; 
1 ment about which is shortly to the short history of the mer--) 
j be signed, will be raised by chant traders of the Gulf States j 
I Lloyds Bank International and (pace Bahrain, which hasi 
I the Emirate's bankers. been trading for centuries! a j 

S _ natural evolutionary pattern i 

: Dptnanri appears to be establishing: 

■ i/ciimuu itself. A merchant family will' 

- The smelter is being built on acquire agencies for .imported- 
the assumption that world goods, then sponsor a contractor 
demand for aluminium will have and undertake contracting: 
recovered sharply by the time itself, get involved in ihe- 
it comes an stream, since it financing of hotels and other 
would not be economic to run property, take shareholdings in 
at present aluminium prices. At banks and so eventually 



or another worth around S2bn. * ale - 
being undertaken in Dubai at T mn nH-c 
present, with perhaps another AIUpvlI la 
$600m. worth under . considera- 
Ltion. 


the dry dock, Bernard Sunley is Local interests will have the ever sheikh Rashid appears firms are quoted, and many of 
doing part of the Rashid, option to buy up to 20 per cent confident that the smelter will its leading trading families arc 
Hospital extensions. Addition- of the plant s output, the rest gam substantial profits. involved in local banking 

ally Wimpey has a joint being sold in the U.S. and Japan The international Trade and ventures One farmer trading 
A full analysis of Dubai's venture with the A! Futtaim by the two 7\ per cent, stake- Exhibition complex seems to family which operates in both 


Behind Dubai’s nrnsneritv land ^ding position is in the article organisation, one of the top live holders on a pay or take basis. give rise t o fewer questions, as Dubai and Sbarjah now can best 
q.., ■ on trade. One of the key trading — and now construction. The smelter u.-hi<*h hein>» most -Deonle would asree that he descrihnd as an investment 


9 hat nf its Ruler' Sheikh ■Ra«hirfj _ vunai.uvuu.i The smelter, which is being most people would agree that be described as an investment 

“ . "fJIIrifLT ™ imports is construction equip- — houses in Dubai. However. built al j e bei All, about 40 Dubai has a strong future as company, in itself quite a 


IS a substantial Oil inonmp ; , „ ~ _ ■ \ . „ . , : ailuu <xl jcuci nu, ciuuul wuuai ■ ^ cumjJduy, i ii aiwu hualc « 

estimated last vearatSROftm and nientand [. Bn 2 a {j S stron p P° SI ; resident British contractors and kilometres from Dubai, will be a service centre, even though sophisticated business concept, 
for the oresent vear at SI lbn * lon . m d , 1 m ust ai ^” e - v consultants point out that local producing 20,000 tons of Bahrain beat it to the offshore s 0 it would seem that for the 

Against this income the scale of Stror J? position contracting firms, in joint aluminium in 1979. 100,000 tons banking draw. Certainly many immediate future Dubai will 

spend in « a boea rstin v Vhe ca sh ° f b -° 5 consultants, civil ventures or otherwise, are in 1980 and 135000 lons in 198I . businesses drawn to the stm look to its income from oil 

spem w pS durS SS wiil tonn of the indus : “*“« East find *5*5 Li ibe ”i ** ^ding. whether in goods 

or money, rather than industry. 
The State is already the main 
business centre of the United 

nprenn. i wnien iuok un iu»m i „ . , =, , extrusion press, are now being beginning to attract attention Emirates — but is keeping 

was less lhan half what had been consil tancy ' f °r example (it There are three major p ) anne d. The smelter is to use for the very same reasons, with a close ^,. e on Sharjah’s ambi- 

bud«ttd h LVai-n*eits h o d n A- nT Ii,™™' ™" en,ly llndcr wiy ‘ n LPG from the plant being built the added attraction that it is ,j ons the development of 

budgeted Repayments on de Dubai, Sir William Halt-row and Dubai which seem to attract the cil0 hv . c„„ n \ n nri*it> nil a* vet sliehtlv less expensive ** ak» nh»M 


spent on -projects 
was aboiit 
expenditure 

expenditure on such items as w ith hard work. The Halt-row laurels, 
defence (which took Dh.80ra.» consultancy, for example (it 


uuoai. air wiuiam naicrow ana Dub aj which seem to attract the at fhe ^ ile b .. Sunnincda^e Oil as vet slightly less expensive ' f-ITnti.. at Ahn nhahi 

Trznrno?™?; set hishe ? i esree t ° r “ <a s d sa a uo £S 

? 1 n l L t r h S l ^ 5®* b nvolved With s „me little scepticism) from the daled pas froin the offshore at least 30 banks in Dubai (and ltan 

Duba. for a couple of decades^ oulsid e world. They arc: the SJg ^nd South-west Fateh two stockbrokers) and the in- 

this burden !s not thought hkely It is at present directly involved dry dock, a project now worth sura nee companies are begin- Dufta ■ 




to. increase very steeply in the with work to the value «'f ii62m.. which gives rise to 
next two lo three years, after around £700m. — well over half much interest on the question 
which it may even level off. the total value of work being 0 f trained manpower and 
Expenditure projections for done in Dubai at present— management lo run it the 
this year are of approximately including Dubai's ambitious diy aluminium smelter, estimated to 
the same order as last year, but dock project. be around S476m.. where 

there is- a cleat' trehd towards ; : • The architect and partnership questions of manpower again 
higher capital expenditure in of John R. Harris has also been occur: and finallv the Intema- 
the future as more projects be- in Dubai for many years, and Trade and Exhibition 

gin. The Emirate is to spend two of the practice's most Centre, a complex consisting of 
PhJSOOm. aver the next few: notable current projects are the a 33-storev tower block, a multi- 
years on urban developments in £56ra. trade centre and the purpose hall and 300-bed hotel- 
Dubai and Deifa. But there is no various extensions of the the management contract has 
suggestion that Sheikh Rashid is elegant Rashid hospital. These reC entiv been awarded to the 

Canadian company Trizec. which 


While there is no problem ning to move in. The National 

In 1975 Abu Dhabi 
achieved a feat probably unequalled 
in the history of the world of handing out one-third of 
its expenditure and one-quarter of its revenue in 
aid to foreign countries. 


D.T.i 



specialises in .running such 
centres. (The iron and steel 
plant project, whose estimated 
cost varied between S120m. and 
$240m., is now in abeyance.) 


Aid 
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Services THE FOREIGN aid budget in both in the Middle East and in Federation absorb more money \ ‘ 

Yivw Abu Dhab i i n 1975 amounted to Africa and Asia, have been there will be less left over to 

The problems that have nhishn (aho.»t sqooooo) vet helped by Abu Dhabi, while spend or invest. abroad (except- : ft. ; 

recehtiy beset the dry dock institutions such as the Arab ing a major increase in oil 4 ■ k - : * 

project now appear to be over. even , s was exte ^ dea ® aa 1116 Bank for African Development,- revenues; . and the scale of 
The rescheduling of the work actua ^ sum disbursed was tb e Arab Fund for Social and Abu Dhabi's payments will de- 

was in part due to the need to Dh.4-2bo. ($1.076bn.). Economic Development and the crease. In the meantime the 


pay more attention to the The payments range from Islamic Development Bank have process whereby aid is Lo- 
services (roads and so on) to persDna i gifts through emer- had ma j° r contributions. creasingly being channelled 

Ihe deck and the unexpected b of payments Abu Dhabi’s largesse has won 

support to assistance with it «n important place in the il!u taSSS? 17 ’ " 
which are Middle ^ arena J “_ ^7 ** \ 


* 


A .‘ : .-•! 

• • v W C ? 


sub-contractor. There was also, 
briefly, some trouble with the specific 


projects 


has done much* for the image to this the work of the Abo 


construction workers at the site, already under-way or which are of tbe oil produci ng Dhabi Fuad for Arab Economic 

but this now appears to be over, just beginning. Last year more countries in re i at ions with Development is likely to become 
The project is discussed m de- than i half of the money paid out ^ oU consume rs. But those more and more important. It 


tail o^i page XIV of this Sur- by Abu Dhabi (which in total in ^ Dhabi wh ’ Q that already has the task of checking 

' e -L‘ . was about Dh-.00.000 more than raore money should be invested Oie feasibility of projects which 


The main question hovering in 1974) was in direct grants. abroad at co mme rclal rates, and Steikh Zaid is asked to finance, 
around Dubai (Dubai while the rest was m conces- thQse , n ^ ^ q£ ^ Fe ’ dera . ^ it often has ^ deKcate j,* 

tlon who suggest that more of steering developing countries 


ezrs-j&rriss'i «S“Sf 


SJJ* a.SJgS Svuw^d s.Tia ,l,e aud’ Ct0 E^ 973 ( ^h ta the UAE. oS «nd*ir worthwhile to JPM« 

struct ion (BSCL). jointly owned S. ria and Egypt (with cogen ti y claim that the medium- viable ones. In tbe last resort, 
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by Wimpey and Selection Trust, emphasis on the former) were . . . _ ie ^ 

with Mr. H. p. Brauner. thj m.for recipients of aid. The ga .'. n .5” i L' ht . s -" S 


company's chairman, also having three eountries of the subconti- 5 |SS? , ^SS^ri“ it ±“/"* ab0lIt blw .J e ! 

- r .,L-o wi.-« nnmnUtn slightly haphazard manner is spend the money then he can 


slight. It is JikeJy that as de- override the Fund’s advice and 


...that backs technical ability 
with local know-how to get even the 




Pipeline and Pfor.ess Plan! Consiruciors and Civil Enpine«« 

P.O. Box 1 1 -1036, Beirut. Lebanon. Telex: CAT fi LE 
_ F.O. Box 121. Shaqali. UAE. Tele.. SOU CAT SH 
c.-o 1c cotes Ltd- 1 Gl Cumberland Place. London W1 H 7AL Teis v: 211JA 


a small stake. When complete nent, India. Pakistan and 

the smelter will he owned 80 Bangladesh, have by all , 

per cent, by Sheikh Rashid. 7j accounts done well from Abu ^ rate stj 

per cent, by South wire Corpora- Dhabi. Many other countries. 
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Elcome International 


SPECIALISTS IN RADAR, COMMUNICATIONS EQUIPMENT, DEPTH RE- 
CORDERS, GYRO COMPASSES, SHIPS* INSTRUMENTATION, LIFE RAFTS 

AND SAFETY EQUIPMENT 


0 Decca Radar 

• Decca Navigator 

• Marconi Marine 

• RediFon Marine 




Raytheon Marine 
ITT AlacLay Marine 
ITT/IMR 
Wes mar 

Automated Marine Jnt. 

Hagenuk 

Anschutz GmbH 

C. Plath GmbH 

Microlechnlca 

R- F. ConununicatloM 



Skanti 

Sagem 

Andrex X Bay 
Sim rad 


Atlas Elektronik 
RFJ>GQ 

Dnhlop Life rafts 

D&L. 

J. & S. Sieger 

Therma 

Multi tone 

SchermnJy 

Nera 

UJHJE, 


t S. P. Radio 

Our engineers board vessels off Dubai and Ras-al-Khairaah and disembark at loading port. 

Elcome International, P.O. Box 1788, Dubai, UAE. 

Telephone: Dubai 32335/32325. Cable: COMMUNIC DB. 

Callsign: VHF Channel 16 ‘Radio-Workshop’. 
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UNITED ARAB EMIRATES VII 


Against a background of rising revenue, development 
in Abu Dhabi is moving quickly but in unco-ordinated fashion. The 
. influx of migrants and the dependence of the national community on 
them may pose problems for the future 

Abu Dhabi 




&CO.LZMTT£D 


’ONE OF the most .noticeable i 
: changes in the outward appear- 
;'ance of the town of . Abu Dhabi < 
> i n the past few months has been 
: th& sudden outburst of greenery 
and flowers in the central reser- 
. rations of the main streets. 
Maintaining them is a massive 
operation requiring constant 
■. attention by an army erf gar- 
deners. even if all that most of 
them have to do is to keep the 
■ hoses working, and it Teflects 
” sheikh Zaid's deep love for 
vegetation in. the desert Above 
ail it has given the “ temporary 
, capital " of the Federation a 
' sudden look of maturity. 

: In about eight years Aba 
- Dhabi has developed from just 
a few mud buildings clustered 
round a" fort to a modem town 
for 235,000 people, and although 
construction is still going on at 
7 a furious pace sufficient areas of 
.. the town are complete enough 
to give some indication of what 
the town planners are trying to 
achieve. Outwardly it looks 
well-ordered, with sensibly laid 
out boulevards, some attractive 
new buildings, few traffic jams 
and a developing skyline along 
the Comiche. Beneath I he 
facade, however, it is inevitably 
a tale of services such as elec- 
tricity and water being slow to 
match the fast-growing needs of 
an urban area, while poorly con- 
- structed buildings have been 
put up with little thought, to 
fire risks and long-term comfort 


Influx 


cqiS.ii- - 

f iin »* 


This is inevitable in a 
rapidly growing city based on 
a sudden influx of oil wealth. 
The worst defects, such as the 
power supply, are rapidly being 
put right. But the economy of 
lhc Emirate is. so geared to 
infrastructure development that 
thi.s has almost become an end 
in itself. 

li is difficult fo.r the planners 
to decide future electricity 
needs when there is as yet no 
.. r .y overall plan and no optimum 
; population target With no real 
limit on spending and the 
'fl Emirate taking as much as it 
can absorb, new roads and 
buildings are being constructed 


every day. The men to build 
them have, to live somewhere 
and their daily needs increase 

the economic activity of the 
rest of the population. 

Abu Dhabi is caught in a 
vicious circle .of high-speed 
growth. The only thing worse 
would be a sudden halt in 
spending, which would not only 
leave buildings half-finished 
but also leave completed flats, 
houses and shops unoccupied, 
as the construction workers, 
mostly Pakistanis, Baluchis and 
Omanis, ■ went " back to their 
homes. 

The problem of immigration, 
which is probably the most 
sensitive political issue ' in the 
UAE, is probably at its must 
acute in Abu Dhabi. It is not 
just that the indigenous popu- 
lation is so small {projections 
based on the census taken in 
1971 suggest that-: there are 
37.000 native Abu Dhabians out 
of a total of 235,000. but many 
observers believe that the real 
figure is much lower); there is 
the problem of the. status of 
the thousands of Arabs from 
the rest of the Middle East who 
effectively run Abu Dhabi and 
; the Federal civil service. 

While the immigrant work- 
ers from the subcontinent 
■ rarely wish to become, penna- 
'.hently established- in -the UAE, 

' the Arab immigrants, who have 
strong ties of language and 
affinity with the indigenous in- 
' habitants, would usually be 
happy to make their homes in 
a State, which so obviously 
needs their expertise.. In fact 
i they could be expected to give 
i much more disinterested ser- 
u vice if they were fully accepted 
e as UAE citizens. 

5 Against this is the- deep fear 
f of the indigenous inhabitants 
o that they are being overrun by 
t other Arabs in theiT own conn- 
d try, and * strong suspicion that 
the place would run. - better if 
$ more were left to -the rulers 
y and a few impartial ..eaaiatxiale 

0 advisers who had no axes to 
n grind. For the moment the UAE 

1 nationals have'a highly, privi- 
e leged position in timir own 
it country; a . recent attempt to 
d implement a UAE: nationality 
d law allowing anyjArah to claim 


citizenship after seven years’ slightly reduced and stood at 
residence was ' quietly aban- about 40 per cent at the end 
doned after strong resistance, of last year., 
including demonstrations. On the bond side Abu Dhabi’s 

Even the 23,000 members of funds are divided between two 
the Abu Dhabi Defence Force, f u0 d managers, Crown Agents 

predominantly Omani in the an <j Union Banque de Suisse, ' 
lower ranks and with British, -while on equity side Abu Dhabi 
Pakistanis, Egyptians and j nv ests in' Wall Street. London 
Sudanese at other levels, share an( j Paris. The rest of the 
none of the privileges granted to Emirate's investments include a 
UAE citizens in the matter of, small percentage or gold metal 
for example, food subsidies. At an d ga id shares, and about S 
the rout of the problem is the per cent in property, mostly in 
whole question of what kind of Britain, France" and the U.S. 

State the UAE should bMn ^ years .. - figures 

wbich there is little co ■ nQt been approved, 

even though the financial year 
iTriuodforl has al '‘ e * d y begun. *but it is 

LiUUV.<UCU known that the Federation is 

Despite the limits to their budgeting to spend Dh.4bn., 
long-term prospects the which is about twice what it 
educated and articulate Pales- actually spent in 1975. 
tinians, Egyptians, Jordanians. j n net terms this money will 
Sudanese and Iraqis haVe been. b e provided by Abu Dhabi. It 
able to flourish under Sheikh j S a ^ so known that Abu Dhabi 
Zaid's benign rule and they j S budgeting Dh.Sbn. for its own 
enjoy a freedom of expression development expenditure com- 
whivh would seem astonishing with a development 

in most other Arab countries, budget of Dh.3.5bn. and actual 
To its immense .credit the development spending of 
Ministry of Information hands DhJ SbrL i a!jt ve ar. If recurrent 
out to visitors a new book on expenditurc of Dh.4bn. to 
the LAE which, beneath the Dh 5bn is budgeted, which 

academic jargon, p , 5 ® seems reasonable considering 
punches on the political realities ^ year -. aJlocation oI D h3.3bn. 

of the Federation. T this leaves a surplus of between 

policy which the UAE. tin Dh3bn and Dh45n-t one 

practice Ab “ ^ ^ .. assumes a total revenue from 

loping is open-minded as well q bB 

as being open-handed. hioh . 

Abu Dhabi had a surplus last ni “ aer, ‘ 
year of Dh.3.6bn. or about Political trends now current 
S920m.. which was very much in the UAE and Abu Dhabi 
more than had been anticipated, suggest that less money will be 
Revenue had been expected to disbursed in untied aid than last 
cume to about Dh.l3bn., but in year which could leave a 
practice amounted lo Dh.labn. greater amount for the Xnvest- 
he cause of the upturn in oil ment Authority. The time must 
production in the second part be approaching when Abu 
of the year. Dhabi will find that it is able 

At the same time spending to spend almost all its revenue j 
. totalled Dh.ll.4bn. against the within the UAE. 
budgeted • Dh.12.9bn., simply* 
because spending both in Abu _ 

Dhabi and the federation was KenOFtS 
up to absorptive capacity, even r 


provides a comprehensive 
international banking service 
available throughout the World 


Representative offices in: 

Bogota- Hong Kong- Madrid -Milan 
Munich ■ New York- Paris 
Sydney-Tehran 

Associated companies in: 

Cairo ■ Dublin ■ Edinburgh 
Geneva- Guernsey 
Jersey- Melbourne ■ Montreal 
New York- Paris -Singapore 
Toronto - Wellington 


Morgan Grenfell & Co. Limited 

23 Great Winchester Street 
London EC2P2AX 
Telephone: 01-588 4545 
Telex: 884335/886815 
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International 
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behind 

progress 

THV International specialises 
in the field of Electrical and 
Mechanical Engineering. 

Current design and installation 
of these vital elements for all 
types of plant and buildings 
throughout the Middle East . 

■form an integral part of a - 
world-wide service. 

THV kitemotionol Contracting 
& €hgin«ering Ca Ltd ^ 

1 99-201 High Street, Orpington, 

Kent BR6 OPF, England. 

Telephone : Orpington 71 621/2/3/4 
Telex: 896294 
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N<?£OBT DELAYS-QUICK DISUM«nu£ 

- forall kinds of caigo-wheeled trailers. 

P^i^m^c^nery, containers, pallets, units. 

thisflO BO service is by ^ringing us in 
Folroowte: Fftd oiseo.SeaspMdFerri^AnaniHoiisej 
Trinw Aveougfe%t owe . Tel: (039 42) 78344-Tele*. 


though actual spending on aid The Emirate is now working V - . 

was a staggering Dh.4bn. against on a development plan to cover l 

the - budgeted Dh;3.5bn. The the years 1977-79 and different , - — 

Emirate Government took some departments are now working ■-_ r ..,. e . geaseBgssseaeeeoc oosc =scgcs»cscsss3gaocgscsossgoocco30ccssoooc<;gcoocsooooQS3SSCcssca 

of ADNOC’s surplus, since the out their requirements. The » 

oil company’s relatively low Government already has- reports o g 

taxation enables it to take a from consultants planning ® o 

-substantial part of the State's water and electricity needs up o . g 

oil revenue, and the surplus for to 1980 and sewerage for Abu fi J o 

investment came to a good SIbn. Dhabi up to 1995. Under the o ^ I 1 . _ A* L*i . 2 

Of this ahout half has been consultants Sir Alexander Gibb g /j V S* ' •* IK S " V *»i) « 

kept in cash, while the and Partners expansion of the o TVIV^ J*j § 

remainder was handed over to port is underway and the design JJ 1 W ~ 0 

the Abu Dhabi Investment of the new airport has gone to o g 

Authority, set up in March to Aeroport de Paris. A new J • o 

handle all the Emirate's invest- hydrological survey is starting o . § 

ments, which were previously this year, wbich will have a „ o 

dealt with partly by the Ministry vital bearing on the agricul- o f- ; || 

of Finance and partly by the tural future of the country. § /'. j' jsjtSBB'vV-*'' 1 v 

Abu Dhabi Investment Board Although there is no infras- § * #• ' "4 ** 

based in London. At the end tructural development wbich u /- j7 *rL J? 

of last year tiie market b as not been fully utilised and S JkIv'm « 

value of the investments it now caano t therefore be said in a JJ fig t ,wia « 

covers had gone up to about sense t 0 be worthwhile the o t’l y** 6tW h 

$2bn., compared with about Government is now turning ® /'J ® J* 

51-4bn. at the end of the ^ore a nd more to productive, o IA »* 

previous yean revenue, generating investments, 9 o 

During 1975 the proportion such as the industrial complex o o 

of cash held by the Emirate now. being put together on the ■ • ’ o 

dropped from 28 per cent to 15 mainland opposite Abu Dhabi o ® 

per cent, and the proportion island, and the Ruweis com- g _ _ _ r . r ._ -m t a T « 

held in equities went up from p ] ex which ADNOC is planning » A TTT T T\TT \ Til A A ' I'll l\ A I « 

z “r f 016 oil and s AdU UrlAm IN A 1 lUlN AJL . « 

■ Street. The proportion of the I II S 55 

total funds held in bonds was J.lf. g o 

Aid I INSURANCE GO. : . 1 

CONTINUED FROM PREVIOUS PAGE g - v . ^ (hxco^raled 1972) . ’ _ ■ - g 

But the Fund's own disburse- worlds which have so far been * . •' ' S 

menls are subject to no such beneficiaries towards African rt : -- ® 

political pressure. The Fund, countries such as Tanzania. § V:\ ^ 5t 

which vras created in 1971. is Burundi and Ruanda (all of « r* A DITAMF ■ JJAIFV -T TT* ~ inOOftlHIfl 2 

designed to finance, participate which have been visited by Fund § LArllAL lftltr Ur lUjlAJUjWU 

in or guarantee projects which officials recently; and Malaysia « - npcrm/rc' . . rirr £ Aftf! flOn - - ^ 2 

it believes — after its own exam- and the Maldives in Asia. But 11 o - KILjlK V Jdj r "A* UjIIvujVUU 

!_■ ination — to be viable, and it is is likely that in the long term g "* ” • ^ *" ‘ g 

not just confined to Arab coun- the bulk of the money will be » — r - " S 

“ tries, as its name would suggest, spent in the Middle East 2 • — ■* g 

but covers the whole eastern The projects must all be o __ __ _ _ __ . -^-r « 

hemisphere. It now has an revenue-producing and the g .. nHTTTi 1 -T T7 A TkTTVTi 1 TItJCTTR A IVl P o 

■ authorised capital of $50flm.. of Fund insists on knowing Ihe a I rip. | jTi / A I 9 1 i T 1 T JLL 1 O U J-i-TlJ. T VjJLi ** 

which about 5130m. has so far whole financial plan from the J ■*-■*-*—* g 

been paid up by the Govern- beginning. It then specifies O . ... -n *. ^ t -rm t mvwn * 

; ment what it will pay for and buys J A IVny 7T\\ T^T-I L 8 

ADFAED has so far com- direct from the supplier, not o \_/1 TjLJL JrU. 1 A' I 1 T X XXX-4 «* 

mined about $I60ra. in loan handing over the money direcr 8 8 

agreements and equity participa- to the government. Only in two o . ■' ' ~ . _ , . _ . - . o 

tion covering about 20 projects projects— in Egi'Pt and in 8 T TTVl I ^ I '1/ I h AT? ATI Tul%/f I T? AT'TTW S 

m 12 countries, although so Tar Tunisia— is the Fund taking® I I Al I | Fi I ¥ - - „r \ It r\ fl rj lw llll.r A 1 « 

only about S15m. has actually an equity stake. The Fund is 8 *.*-**-» -- , g 

been disbursed because of the not permitted by its constitu- g o 

slow rate of project evaluation ti 0n to participate in more than o ... 8 

and the slow speed at which the half of a project, but as the 8 ° 

projects actually get under jr un d g a jn$ in experience and © 8 

way. Interest rates charged vary ]ls increases there could 8 2 

between 3 and 5 per cent., with be a greater trend towards 2 __ ? 

loans lasting up lo — i years participation. 8 g 

and having generous grace with the increasing import- © © 

periods. The projects backed in- ance of the various Arab funds § " ■* 

■dude such things as a power f or helping- poorer countries, S . © 

station and desalination com- the Adu Dhabi Fund is finding © ’ 2 

plex at Bahrain, a hotel in j t more- efficient to cooperate g o 

Egypt a dam in Jordan and w jm other funds in aid projects § g 

t “U* SSi § SHEIKHA MARIAM BLDG., LEEWA ST. OFF SH. KHALIFA ST. S 

from these countries projects which has 14 years of expert- 8 x> n hay QQO A75TT TUIatjt « 

have been backed in Bangladesh, ence ^ recent months the 8 ■ - sr.U. oUA oo© - ADU LIxlADi g 

S™- SoSti/S gSV'SSc S TEL. 43171 - CABLES/TELEX: AH 2340/ ADINSURE 8 

Syria. The latest beneficiaQf is C0 . 0 p e r a ted in misd.ons to Mall 8 © 

to .be South Yemen, getting Comoro Islands, and © 2 

about S9m. for fislung boats- and there is likely to be co-opera- 8 o 

a geological survey. The em- ^ oa ^ p ro ject financing, too. 2 2 

phasiris now switching slightly T n o - • • m 

away from the Arab and Islanufi • ©.D. oe9©eeeoQ©ede©oo©09e96eeoe©9©©oeeG9oee9<9e©e»©e©oo<9©©oooo9eooooeooe©©eeeoooeeooo9QOG©ees6eee© 
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An unprecedented economic boom in 
Sharjah will mean that within the next two years 
the whole city and modi of the Emirate will have been transformed 
by a rapid building programme. Sharjah’s ambition is 
to match the economic strength of Dubai. 



Davy Powergas in 
the United Arab Emirates 


THE MAIN highway into the **■ : .. 
town of Shaigah from neighbour- •:/ - 
ing Dubai presents an astonish- *..*■*;' 
ing spectacle, which is perhaps '"Jj 
symbolic of what 4s happening . tjB 
in the Emirate: on both sides of 
the road two dozen or so office * 
or apartment blocks are being 
erected samoltaneously in an 
area where nothing existed be- £ v *’ f' 
fore. In a year or taro's time the ? ■ ! j 
whole city and mnch of the *'*1\ \ 




Davy Powergas Ltd' Is now completing one of the largest offshore 
secondary oil recovery projects ever undertaken. 

This involves the treatment and injection of 500,000 barrels per 
day of seawater into the Umm Shaif oilfield, offshore Abu Dhabi, for Abu 
Dhabi Marine Areas Ltd. 

Engineering and procurement services for a similar size project in 
the Zakum oilfield, also offshore Abu Dhabi, are being handled for the 
same client 

This is only the start-although a very substantial one-to the 
business involvement which Davy Powergas intends to maintain in the 
United Arab Emirates. . 


Emirate will have been trans- 
formed by high-speed develop- ’ 


meet based largely on credit -v;;/* 
Sharjah- is booming, even by ■,?£ ■: 
UAE standards. } 


UAE standards. ’* - 1. 

•Sharjah’s boom began after ‘ | 

oil started flowing from the off- &£••• A f.-. : * ‘ ■ \ ' ■ ■*/•« 
shore fields in July, 1974, but K;V ] 

if, m nHfl C + 1 int. fha nil * - 1 .. V*‘ : 



Emirate. The drive comes v\ }- l ~~ 

mostly from the Ruler himself, >£&£;*.;* i 

Sheikh Sultan bin Mohammed al 

Qassimi, who at 37 is the Sharjah’s ruler. Sheikh Sultan bin Mohammed al Qassimi, and part of the new developments that are 
second youngest and one of the dominating the area. 

best educated rulers in the UAE. 

Apart from his ambitions to sevEra j languages, including October, although the terminal free profits, and thus Sharjah's Government. Hotel develop- 

achieve success in federal poii- buildings will not be complete advantage may be eroded, for ment for Kbor Fakkan is also 

tics Che has i at different tones Sharjah’s aim is to encourage for another 18 months. This other Rulers are thought un- planned, 

been tapped for the post of uab, r ^p ital brain intensive facility is designed to compete likely to tax offshore banking So much development com- 

PMe Minister, at present held imjustries (although if its directly with that at Dubai, operations. There could also be bined with relatively, liberal 
cLikb mj | desire in- this respect is to which will be only about 20 a drift towards Abu Dhabi with rules about foreigners buying 

Sheikh Rashid of Dubai), he is necd f or foreign minutes’ drive aw?y, but apart its vast financial resources. land has led to massive land 

determined, like his predeces- j a j, onr j t ^iii must tolerate from the fact that Dubai’s air- The pattern of banking in dealing, with property changing 
sors, to mat<m. the economic iarg e numbers of immigrants to port is a going concern and thus Sharjah has so far been on a hands at rapidly escalating 
strength of Dubaa. lake Dubai wor |. on t ^ ie construction of its has a strong hold over the alle- smaller scale than in Dubai and prices. Money from other Gulf 




Sharjah’s ruler. Sheikh Sultan bin Mohammed al Qassimi, and part of the new developments that are 

dominating the area. 


[mtiw { [ w ' g | fin joint venture with F.R.HanisJ 

Davy Powergas Ltd, 8 Baker Street, London W1M IDA. 

A Davy International Company. Also jn Australia, Brazil, France, Germany, 

India, Iran, Japan, Singapore* Spain, South Africa, U.S A • 


EURO-ARAB INVESTMENTS LIMITED 


his development strategy lies in many pro jects.) The Emirate giance of its users, Sharjah’s Abu Dhabi; with very limited states, including Kuwait, has 
diversifying the . - . . . • ^ j , — > — : — . « — . — — - j i.— 


Consult the specialists in all aspects of Real Estate Development and 
Management and obtain the benefit of our international experience. 
Details of accommodation currently available or to be provided in 
our existing development programme are available upon request. 


P.O. Box No. ' 2025 — Sharjah. 
Telephone No. 23870. 

Telex 8095 EURAB SH. 


diversifying away from the more graduates airport will be constricted by the overseas business and total lend- poured in, and fortunes have 

hydrocarbon based Industries to than aQy state in the heed for both fields to come ing making up only a small been made. There have also 

a broader pattern of economic „ ninn and there are plans to under one air traffic control, for percentage of that in the UAE been good opportunities for pro- 
development. concentrating on ma j ce ’ gharjah an education obvious safety reasons, with the as a whole. Not all lending fessional property developing 
commerce and finance. centre. The University of Mary- result that the traffic which can is financed out of local deposits, groups. 

Because Dubai started sooner j rom u.S. recently set be absorbed will be closer to the balance being met by funds YT _ 
and because its oil revenue is up a jjyjgjQQ there, and com- that of one airport, not two. from other offices of the banks HGSlflflllSirtGrS 
Jf 17 - i.* mU cu v ^ an panies in other Emirates are Hie cost of the airport is about and funds from outside the ^ 

Sharjah s. Sheikh Sultan das to ending their employees to roar- £4m. for the runways and £6tn. UAE. The public sector absorbs In keeping with the diverstfi- 

ru \^ the L faSter ,* tlian ^ , ketin** courses and other busi- for the buildings and technical around two-fifths of all lending, cation away from hydro carbon- 

Rashid and to offer potential ness in Sharjah. The facilities. But despite the relatively based industries, many types of 

investors a strong competitive existeoce of g00d schools is a The Emirate .Government small scale of its existing opera- manufacturing industry have 
edge. Thus he discourages cons j dera bie attraction • to does not pretend that it will tions Sharjah is currently con- been attracted to Sharjah, which : 
wherever possible the use or foreign reS idents. be able to take away much structing a financial district in is blessed by being at the centre 

middlemen in business and, passenger traffic from Dubai tile heart of the town. of the UAE’s road network, 

except in the dhse of agencies, KYnm ratlOH hut holds out high hopes of Sharjah’s stock exchange is Westinghouse is building a 

“°tn P ^ , c . ... taking a Iarge share of the specifically intended to make plant, and factories for plastic 

investors to take local partners. The motor of Sharjah s econ- UAE’s air freight traffic. The sure that wealth is not concen- pipes, paint, construction acces- 

whUe the division of .participa- omit development is its present contract f 0E management trated in a few hands, though series and detergents are 


An associated Company of International Land Investments Limited. 


tentative inquiries from foreign tion is from the Mubarak field to t attract extra business while in % completion, will not of panies*. including Mothercat, 3M, 

businessmen and the Ruler is the south east of Abu Musa ^ technical services are bein'* course go public until the local Armco Steel and Hempel Paints. 

InSrds ^inessrafTs^ S ^ by by IntermUon^ investors can see positive results Meanwtlile. Jbe Emirate has 

tow-aros businessmen s „ p . ro ~ Iran m 19«1. Sharjah now gives Apradio in with from their investments. . hopes of exploiting the mineral 

lems. With a degree in agncul- 50per cent, of the revenue from oth« UAE inooT ttSien tee The Ruler wants to make potential of tee domain, while 

S^de^-bbXdae 1 ‘a^sSa^ th ' fleld .. t0 ^ S? new airport opeJSon the Sharjah the tourist centre of the agriculture is being developed 








has wide knowledge and speaks a past depute with neighbour- Qld Qoe n(JW spryed on! b Gulf and has taken steps in making good use of the soil of 

■ I 1 ” 8 Umm 81 il p^ 5 Gulf Air’ and Air Ceylon wUl be urban P lannin S t0 prevent the the Emirate and its plentiful 

tiiat Emirate 30 per cent of its ’ town becoming a concrete supplies of underground water 


K own share of the revenue. It was shariah is busy expandin'* its ^ un ^ e - A number of park and near the mountain areas. Fish- 

initially thought that the Mu- rt huilding adeep-water Burden areas have been set aside ing is being expanded and a 

barak field would produce up to hI-j,,..,'; in the main shopping and com- fishmeal plant is being built. 

<ui nnn i a~;ut u„* harbour requiring tee construe- . - 



VU OUC4UJ ui a. uuw «cu. uukyui harThc oro Hivo tn -mp n in Tlllv ^ ill gcwuiin e 

may shortly be up to 50.000 b d. thiVv Par chm.w rwHu on - with at least five major jah’s ties with the sheet anchor 
J ’. Offshore exploration prospects P ’ . . *~r projects under construction, of its development, Aibu Dhabi. 

:.;j ire largely in the hands of *? th * ' nd . of . n e * t ** «* »n d - including an Intercontinental. . „ 


no? ci^ d opera;,n e Z b^rtei^unJer^ which will be owned by the 

half of the consortium Crescent Err *n” t ® offic, u ® h have 
Petroleum Company, in which I? 1 ®" as h hl f^ 18 or 
Buttes has a 25.7 per cent, stake. • 4>erlh I f for 

Houston OU and Minerals is also thre « container ships are under 

exploring in areas relinquished construction at Khor Fakkan on Of If A I I V U 

by Crescent, while Reserve 0:1 lhe ^ whe " lfl ? water DUj MLIj W 

and Gas holds a concession to “ naturally deep The aim here 

explore on the eastern coast of 10 ships the need to go , 

the Emirate. Onshore. Sharjah’s trough the congested Straits C 

hopes have been clouded some- of Wormuz^ , _ 

what by the abandonment of T OUTVeyS ana Ueotet 

drilling in face of high costs by | JlTinff 

Crystal . Sharjah, which had ® anf 

hoped to bring on stream Officials stress that Sharjah 

a previously drilled well. is no ? ^niing to compete with , . . _ 


BOS KALB WESTMINSTER 
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The Emirate claims tliat Dubai as an entrepot port but 
a new concessionaire for rather intends to offer special- 
onshore drilling will shortly be lsed P ort services which are not 
announced. specifically catered for in other 

With the Emirate getting no Gulf ports, such as roll-on roll- 
more than 30 per cent, of tee off facilities and heavy lifting 
revenue from the present pro- equipment. Sharjah has re- 
ducing areas, Sharjah’s revenue cenlly signed management 
last year cannot have been more contracts for its two ports with 
than $35m. or $40m„ and Seatrain Lines, who have 
that may be en overestimate, formed a new company named 
The large-scale ambitions of the Seatrain Gulf. “We want our 
ruler rest to a great extent on ports managed by western 
hopes of increased oil and gas standards, not Gulf standards,” 
output. Despite the help of a an official said. “What we want 
$50m. loan organised by to do is to create an integrated 
Anthony Gibbs in 1974 to help transport system. A shipper 
finance infrastructural projects, can then offload at Khor Fak- 
these projects are likely to place kan. thereby saving time round- 
a burden on cash flow ing the Straits, and then choose 


Surveys and Geotechnical Investigations 
and by 

Dredging and Land Reclamation 
(Including the Sharjah Lagoon Project) 
are proud to be involved 
in die re-shaping and growth of 
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Bos Kalis Westminster Group companies in the Gulf area 
include: 
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greater than the oil in- whether to go on by air. barge 
come (on present assump- or road to the rest of the Gulf, 
tions) over the next two or Or a shipper can do the whole 
years. In fact a cash-flow thing in reverse, come in by air, 
: *2^?* crisis bit last November, and and then go on by road or what- 
- 15 well as cancelling some ever.” 

gg marginal development projects Another key field for Shar* 

the Emirate handed over its 3*b’s ambition is its attempt to 
:- 5 police and courts to the federal become a financial centre for 

vi: Govemmenl. disbanded its the UAE in order to match, if 


WESTMINSTER DREDGING COMPANY LIMITED. 
P. O. Bos 1168, Sharjah, UJLE. 

Tel: Sharjah 23473. Telex: Sharjah 8102. 


BOS KALIS WESTMINSTER INTERNATIONAL LIMITED. 
P.O. Box 3168 Doha, Qatar. 

Tel: Doha 26826. Telex: Doha 4364. 


OSUUS SURVEY PROJECTS LIMITED. 
P.O. Box 7L Doha, Qatar. 

Tel: Doha 22787. Telex: Doha 4211. 




Nowhere in the worJd is a better 
future being built wi th more foresight 
and enthusiasm than in the United Arab 
Emirates. And wherever these major 
projects are taking shape you will find 
Tarmac. 

At Sharjah, for example, in 1974, 
Tarmac started building a complete 
drainage scheme, including sewage 
pumping stations and a treatment 
plant. 

Since then they have won a further 


contract for a main sewage line to link 
with the first scheme. 

Also at Sharjah, Tarmac are con- 
s true ting 46 kilometres of two lane dual 


--Vfe ffj militia and saved itself an esti- not overtake, Dubai and Abu 
... . ,'•'?£ mated Dh.50m. a year, while Dhabi. In this It will soon be 


engineering and the building of power 
stations. Such is the management 
experience, technical know-how and 
local knowledge of Tarmac’s inter- 


carriageway, linking the City of Sharjah national organisation that no constmc- 


to AlDhaid.The contract is for the 
UAE Ministry of Public Works, 

In addition, throughout the Gulf 
Tarmac are engaged in a variety of pro- 
jects from die surfacing of roads and 
airport runways to the construction 
of water supply lines, marine civil 


tion project is beyond its resources or 
capabilities. 


INTERNATIONAL 

7g New Cavendish Street, London WiM 7RB. 
Telephone 01-580 8391. Telex 25 547. 


getting an estimated Dh.90m., facing its first test, following 
with promises of more, from the UAE Currency Board's 
Sheikh Z&id as a reward for ruling on offshore banking, 
advancing the federal cause. The Banking in Sharjah is not 
cash- Bow problems may not subject to taxation as it Is in 
altogether have gone away, but Dubai and Abu Dhabi, where 
with the backing of Abu Dhabi taxes vary between o and 20 
Sharjah needs to worry less per cent., the current norm, 
about them. The view of This liberal policy has encour- 
observers in the .UAE is that aged an upsurge In the number 
the federal Government will not of banks in 'Sharjah, and at 
let any Emirate that gets into least 32 are now operating with 
Sbarjah’s position sink. -a total of 49 licensed. But the 

Sbarjah is due to open Its Currency Board's ruling on 
new international airport in offshore banking allows for tax 
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Supplying and co-operating throughout 
the Gulf. ■ m * 
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UNITED ARAB EMIRATES IX 


Hopes of finding oil are high in 
Ras al Khaimah and have led to 
property speculation. Like the other 
Northern Emirates it is developing 
tourism, light industry and transport. 




The North 


l 


PHB JOURNEY of an hour and ’ 
g half from Dubai to Ras Al 1 
Khaimah is beset with dangers, 
principally caused by . the . 
uncouth driving manners of the 1 
lorry drivers on the twisting 
road. However, the trip is well 
worth it, for the approach to 
"Nthis, the most northern Emirate 
of the UAE, suddenly opens up : 
to reveal a visa of purple moun- 
tains and greeaery- Daisies and ' 

dates grow a|png the roadside, 

- and everywhere there are 
enormous' Ad and black butter- 
flies. ThfesigM of friesian cows 
It an( j Young banana trees comes 

as a shock after the arid and 
;S*' endless deserts of much of the 
■ pv**. restof the UAE: And on Fridays 
the. road is. full of picnicking 
-day trippers-eager for the sight 
jp&fc:5!|,of greenery. 

^SrS*, Ras Al Khaimah is booming, 
sgR»ibut this- time . Government 
pp gggjofltezals are cautious about the 
expectations of oil revenue ever 
? ^flowing into the local coffers. 
5”^!} They -are keen to stress that 
~ - the prosperity noticeable in the 
town follows naturally from all 
the other developments that are 
going on, and are not based on 
. expectations of petroleum 
wealth. 

Five years ago Ras Al 
Khaimah’s hopes of becoming 
an oil producer were equally 
great. The exploration company. 
Union Oil, did find small quanti- 
’ ties offshore but the find was 
not considered commercial. The 
' • ' hopes raised, however, were 
enough to give The Emirate 
• strong second thoughts about 
• joining the UAE and it only 
came in. nearly three months 
after the others, when it was 
clear that. the oil hopes had 
- : been exaggerated. The flurry 


was anyway enough to trip off 
land speculation. 

To-day history is repeating 
itself. - There is a feeling of 
expectancy in the Emirate, and 
again the land speculators have 
moved in. But Government 

officials are now talking about 
“when” rather than “if” oil is 
found. 

Union's drilling operations 
were centred off the northern 
part of Ras Al Khaimah. and 
following an extensive seismic 
siovey of the whole offshore 
coastal area, Vitol, the new con- 
cessionaire. decided to drill in 
the southern area first. Drilling 
operations began last September 
and have now reached 14,500 
feet in the first well. The com- 
pany is 'planning to go on to 
10,000 feet. Having spent 
iat -least $12m.' Vitol is 
extremely confident that this 
southern area will prove to be 
a commercial oilfield, and 
already a second rig. is on its 
way. Flans for the future in- 
clude third and fourth wells in 
the northern areas. The second 
rig is due to be in position in 
six months time. 

Experience; 

The previous experience with 
; oil has led the Ruler, Sheikh 
r Saqr bin Mohammed al Qassimi, 

- to seek other ways to develop 

- the State,, and one of the largest 

■ projects is the port,' which is 

■ being constructed at. a cost of 
• £44 xn. by a Lebanese and Greek 
: combine. The Government in- 
: tends to develop it largely as a 
r transit port for godds destined 
> for Saudi Arabia. Saudi ports 
s are suffering considerable con- 
I Rest! on. and Ras AJ Khaimah 
t hopes to encourage shipping 



Khaimah has opted to go it 
alone on several projects. Apart 
from producing its own elecri- 
city it is buildings its own hos- 
pital, and officials hasten to 
point out that the financing for 
many of the projects comes 
from outside sources, not from 
;i UAE sources. There was a dem- 
' i onstration earlier this year when 
local residents protested against 
the new nationality law which 
■ was passed In Abu. Dhabi grant- 
I mg UAE nationality to- residents 
. of seven years standing. A more 
) -serious demonstration took 
^ place earlier when the villagers 
. of Sham in the mountains came 
to protest that electricity had 
not been brought to their vil- 
lage. The result of that demon- 
' stratum was one dead and 14 
' seriously wounded. 

. There is an air of hope and 
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. Excelsior Plastics 
are pleased to be associated 
with those, companies 
supplying High Density refuse 
sacks to the United Arab 

Emirates and other Gulf states. 

./ 

EXCELSIOR PLASTICS UNITED 

GRANDSTAND ROAD, HEREFORD 
ENGLAND Telex: 35297 

One of the world's major producers of High Density film 
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VALUERS & ASSESSORS 

OIL & PETROCHEMICAL 
PLANTS 

61 Queen’s Gardens 
London W2 3AH 
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„„ _ , , „ . V expectancy, too. in the Emirate 

The Rule t of 'Ras AL of Umm Al Qalwain, perhaps 
Khaimah, Sheikh Saqr th e most beautiful fishing ei 
bin Mohammed al village on that coast Zapata 

Qassimi. (Umm Al Qaiwain) Explora-r- 

. tlon. a consortium made up of 
services to come there, and off- United Refining, Canadian 
load on to barges for the small Superior, Asaraara Oil, 
east coast harbours in Saudi Kewanee. Panhandle Eastern 
Arabia. The British group Gray an ri Zapata Exploration, has now 
MacKenzie is to manage the reached a critical stage in drill- - 
port, and the first of pine berths yj e offshore concession, 

should be completed in June progress jjas now reached the 
next year. 14,700 ft level, and within the 

Other developments include next ^ wee ^ s or so the com- 
an extension to the cement fac- ^ reach ^ cetaceous 
tory to increase Production from level where oiI eou]d be founi 
700 tons a day to 2,000 tons a Manats ^ planning to go to 
day. The Ras Al Khaimah Gov- l7000 fL has already sunk 
erament has a wanly stoke i n ^ ^ jl3to fte weJL 

the plant witii 10 per cent, held Drilling ^ ^ gfling Qn ff>r 
by Abu Dhabi and 2o Per cent. 9& days M £ar ^ ^ air of 

of the shares expectancy in the Emirate has 

Rocks for the construction in- ated £onsklerab ie interest 

SSSSSSS-S 

» — “ » - sasrsi-a™ 

In March Ras Al Khaimah values have rocketed. The local 
opened its international airport, mumcipalrfy -is now .catering m 
which is capable of handling *ts designs for a population of 

any aircraft This £5m. project 5 ®’ 00 ® in u f ve . year ®^ ime ; 
has met with scepticism in the 11110 double the existing total. 
UAE. and as yet the only air- _ . 

line flying there .is Kuwait Air- (^0HCCSS10I1 
ways with a weekly service; Gulf . . . 

Air. in which Abu Dhabi has a Away on the east coast 

stake, has not announced its in- FujemHi remains perhaps the 
tentions so far. The whole pro- sleepiest Emirate, and although 
ject is very .much a gesture of the road to it is almost com- 
Shefikh Saqr's faith in the pl«e one has to ask for the m- 
future. but the Ruler is also ternational service to telephone 
hoping to develop Ras Al there, for Fujeirah is not yet 
Khaima h as a tourist centre of connected to the UAE telephone 
the Gulf. Already it has the Ras, system. The Reserve Oil and 
Al .Khaimah hotel with its Gas ; company of Denver, which 
casino (the offly one In the holds the offshore concession, is 
Gulf), but plans are advanced due to start dnllingat the begin- 
for an Intercontinental Hotel. ' ning of next year, and onshore 
The hotel will have 250 rooms the Government is still negotiat- 
ed is to be buiU by Lebanese me with a number of potential 
contractor, Mothercat. Knwantis concessionaires. Perhaps the 
are also financing a second 300- most starting development is 
bed hotel to be managed by Hie the 220 bed Hilton hotel, which 
Marriott Hotels group. ‘s being built with the help of 

Kuwaiti investment is heavy the UAE Development Bank, 
in Ras Ai Khaimah. with in The local government is also 
asbestos factory and a sand brick studying possiWlrty of burid- 
factory being bum at a cost of 10 f ™ auport wij financial 
nearly £7m!each. The Kuwaitis he!p from Abu Dhabi and also 
are also supporting the project a PWL Sheikh Hamad bin 
to create the National Bank of Mohammed al-Shaval Is. at 23. 
Ras al Khaimah, 20 per cent of the youngest rider 10 the 
wfcLe capital is to be held by country, and has been at Mons 
the brother of the Crown Prince Officer 1 f t ^ ool H “ n ^ 

of Kuwait 20 pear cenL by. the Hendon PoHce College. He is 
Ras Al Khaimah Government attempting to turn Fujeirah into 
and 60 .per cent, from public ® tourist area and agricultural 

region. Most of the citizens are 

Although theri? is considerable still engaged in agriculture or 
private investment be-mu poured fisheries. The federal Cover n- 
into the Emirate by Kuwaitis, rae °t has aUobuit 4o0 houses 
Ras Al Khaimah traditionally in various viUages. imd within 
links with Saudi a month the road from Dhaid to 
b^vfd to Fujeirah 111 be completed. 

have provided Buahce (or .he 

T-s a measure of its indepen- However. Fujeirah still has great 
deni tbit the ruler recently hopes for minerals and is 
said he had.no intention of anxiously awaiting the results of 
handing over to federal control a survey by Hunting Surveys, 
its defence force, which numbers In Aj man. the largest ®J?P- 
900 men, but officials emphasise ment is the mini dry dock which 
that the force is merely defen- is being built by six Japanese 
. companies, including Mitsui and 

Although Government officials Nippon Steel, pie capita) for the 
point out that the ruler has con- project is £5.6m. and the first 
fidence in the federation for the stage is due to be completed in 
economic benefits and stability November. The dry dock as de- 
that it has brought, Ras Al signed to handle small cargo 


vessels, and is financed by the 
Ajman Government which holds 
25 per cent., Japanese interests 
with another 25 per cent; the 
remaining 50 per cent, is held 
by UAE shareholders. 

The Ajman Arab Bank 
opened up last year and is plan- 
ning to move into a -.new ten- 
storey block- shortly, which will 
be the town's first large-scale 
office development. The Bank' is 
40 - per cent owned by the 
Government of Ajman, 40 per 
cent by the W. F. C. Corpora- 
tion and Associates (a Miami- 
based, banking concern) and 20 
per cent, by public subscription. 
Authorised capital is Dh.lOm. 
(£lBm-). 

- Other developments include a 
hotel : on the beach, which is 
being financed by the UAE De- 
velopment Bank . and the con- 
stmetion of 167 luxury villas 
each with swimming pools- 

K.B. 



Dhow builders al work in Ras Al Khaimah. 


First refinery in the 
United Arab Emirates— 
a Kellogg International project, 



Shown above fc an enHaigbmenl ol the medalstnick to commemorate the opening of the Abu DhaOl refinery. Actual diameters 5 cm. 


A significant milestone in the 
United Arab Emirates' drive for 
self-sufficiency in refined petroleum 
produds has been reached with the 
opening of the Abu Dhabi refinery. 

The new refinery of Abu Dhabi 
National Oil Company is designed to 
produce fuel oil, gas oil, aviation 
kerosene, regular and premium 
gasolines and LPG. All are for local 
consumption. 


Kellogg International Corporation 
had engineering design, procurement 
and construction responsibility for the^ 
project. Construction was handled 
primarily by local contractors working 
under subcontract to' Kellogg. 

Kellogg has a proven record 
of working cooperatively with 
petroleum ministries, national 
petroleum companies and private 
companies throughout the Middle 


East. Currently, Kellogg is handling 
projects in Algeria, Iraq. Kuwait, 
Pakistan, Qatar. Saudi Arabia, 

Syria and Turkey, ranging from 
refinery consultancies to detailed 
engineering, procurement and 
construction for a giant LNG plant. 

For more information on the total 
capabilities and broad experience 
ot the Kellogg organization, call 
or write - . 


f 


_ ,, i^ n _ „ _ Kellogg miefnattonal Corporation. 62/72 CtWem Steel. London WIM 2AD. England 

Pullman IxGlIOQy Ke^oa CommentaJ. Do BoeHelaan 073, Amsterdam, Ins Netherlands ^ 

“ WBI 5,3 TteCmadian Keltogg Companv. Ltd . 20 Egknion Avenue Wen. Tomnio. Oriana Canada WF iks 

_ . , Altaian KsOoga. Dwwjn et PuQman mcorporaied. Hnee Greenwav Plaza cast. Houiion . Te*a& . 

Engineers of Energy Kefc ^ fl r A*n. Hactensa*. U S A ; Me»co Cay: Moscow. Pans S>-dney. Tokyo 


finct-rims 
ter amt 
jpternatlDnal 
resta Brant 


clnb-styl* 

1 st clas* cahia 
witbswlvel - 
armelmlis . f 


extra-roomy 
8-abnast 
ftcoRomy dess 
cabin 




businessman's 

library and 
secretarial 
aids 


exclusive 
'sky boutique' 
for dnty-froo 
gifts 


LOW DOR) 

BAHRAIN 

□DHA 

ABU 

DHABI 

DUBAI 

MUSCAT 

Dob. 

An. 

An. 

An. 

Air. 

Air. 

1000 

1825 


2135 



•2045 


TUES 

0515 


TUES 

0805 

TUES 

0935 

1000 


1835 



2210 

*2045 

WED 

0505 


WED 

0800 



*1000 

- 1825 



2135 

2305 

1000 


1835 



2210 

1000 

1825 


2135 



*2045 


SAT 

0515 


SAT 

0805 

SAT 

0935 

1000 

* 

- 


1955 


2145 

*2045 

SUN 

0505 


SUN 

0800 



*1000 


1835 


2140 

2325 


ONf' N LT 8 . 







^ ...f* ' • 


*VC10 Golden Falcon Service 


GOLDEN FALCON SERVICE 

Corner of Piccadilly * Barfcolay Street, London W1V SHF 

Booorvatlonoi re/. - 01-A09 1 951 TetBX: 28591 flfB GFRES G 
Birmingham: Tel: 02 1-632 5931 Telex: 336538 A/B GULF AV G 
H anch o a tn Te/;061-632 9677/8 Telex: 66488 A/B GFMAN G 
Gteogow. Tel: 041-243 6381 12 Telex: 77595 A/B GFGLA G 
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FURNITURE 
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SPEAKS FOR TODAY 
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and 
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AL FULAU BUILDING 


P.O.BOX 3694 DUBAI. U.A.E 
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Oil revenues continue to flow 
Into the three oil- 
producing Emirates* but each 
handles the oil companies in 
a totally independent way. 


The oil 



DUBAI LAST year startled the Abu Dhabi feels that it needs Development (Jodco) f 12) — 
oil producing world by present- the oil companies to invest have displayed a reluctance to 
ing its new agreement with its in . Emirate's petroleum put up the extra capital 
nfFchni-n resources. Without being able required. Jodco, which fraught 

« invest oil rompanies suk. m ADMA from BP 
as if it amounted to 100 per cent. wou i,j n <>t have the same degree in 1972 for 5780m.. has an- 
participatlon, and was thus the 0 f commitment to Abu Dhabi — nounced that it lost 557m. after 
first such agreement by an Arab indeed they might not be pre- tax and royalty - payments in 
state in the Gulf — an implied pared to develop or explore for 1973. Having already accumu- 
rebuff not just to Saudi 'Arabia a * a ^- T^ e situation is fated losses of 542.5m. m 
and Kuwait but also to Abu d ' Se * nt “ Kuwait and Saudi previous years, the company 

_. . , . . . . . . Arabia where exploration is had an operating surplus of 

Dhabi, which was then formal- eilher effectively over, as in the 5143m. but interest charges 
ising its decision not to go former, or- is less vital, as in absorbed $45m. and tax and 
beyond 60/40 participation with the latter. And both States, royalty payments to the Abu 
the two big oil producing groups A bu Dhabi argues, have large j^abi Government a further 
in the Emirate. numbers of their own popula- *l3Sm. 

. J . bon trained in the oil industry, _ . , - 

As details of the Dubai agree- whereas Aiu Dhabi, despite its Cash &ow Problems with 
meat began to leak out it rap jdly growing Abu Dhabi ADMA were such that last year 
emerged that only by the most National Qi] Company tiie consortium was allowed an 
skilful casuistry could the Dubai (aDNOCJ, has very many * xtra 3® days’ credit to pay for 
agreement be called 100 per f ewer . ’ liftings and was allowed . a 

cent participation or national- ■ .. .. special depreciation allowance 

isation. But it served to f0r ^ investment Abu 

emphasise the lack of unison hn^aS Dh abi is reluctant to allow the 

between the three oil producing anrf h same concession this year— pre- 

members of the UaJU — A bu ?li? b <v!ntp ferring to regard it as a one-off 

Dhabi, Dubai and Sharjah — who JJjfL under pressiire as concession — but it ^ dear that 

nominally come under the UAE's ”l e ‘ V? some kind of agreement will 

Single membersti.p of OPEC. The ^hat^ey^Ul^be^^jleTo^orfr have t0 be »*«*• ***** 
UAE Ministry of Petroleum is, as seree the ele^n? of mvo1 ^ a rearrangement 

officials therefreely admit a ^She !y dSS^liS^S ~mp«y stakes in the light of 
•‘paper ministry.* 1 designed for the state’s stake T?ie EmiratS their different levels of willing, 
the days when federal unity is “J®E£? '‘Sfirt? 5£T2SJ'ff* J*L lamt in - 1,16 fieA<L 
stronger So far it has ventured [ oa well ^ chain of events Negotiations axe going on. 

and Shaijth how- which led t0 their reaching the In the case of the Abu Dhabi 
T!,^LG th TJf,?. r0dUC T 0 . I l ^ (w,th * 6 0:40 compromise. Mr. Saeed Oil Company (ADOC). which is 
? th ? L gro ““ d Mans al Oteiba, Minister of Oil owned by Maruzen, Daikyo and 
of inquiring what the two the UAE and, in effect, Abu Nippon Mining, the Government 


annual rate was kept at 2.54,000 
b/d. But despite the problems 
caused by the fire production 
is now thought to be around the 
300,000 b/d mark, albeit reach- 
ing that milestone much later 
than had been anticipated. 

The Dubai consortium, which 
is composed of DPC (30 per 
cent), CFP (50). Deutsche 
Texaco (10), Diibai Sun Oil (5) 
and Winters hall (5>, has natur- 
ally faced high investment costs 
in the field. This fact appears 
to have been at the root of the 
agreement which was reached 
with the Ruler of Dubai last 
July. From what has emerged 
the Emirate takes no stake, in 
the company, but . in order to 
compensate the companies for 
their past investment in Dubai 
(put at they were paid 

it back in one year instead of 
ten, and are able to depreciate 
future investment over three 
years instead of ten. Only in the 
sense that the. investment will 


belong to the Government when 
it is fully depreciated call this 
be. called * nationalisation," 

In offshore areas relinquished 
by DPC, Texas Pacific Dubai, a 
consortium in which Texas 
Pacific has 50 per cent., is drill- 
ing two wells, while it is also 
studying an onshore area. 


Sharjah's offshore operations 
are conducted by Crescent 
Petroleum operated by Buttes 
Gas and Oil. which has a 25.7 
per cent, stake in the consor- 
tium with Ashland Oil (25), 
S kelly Oil <25>. Kerr McGee 
(12.5), Cities Service (10) and 
Juniper Petroleum (1.8). It 
was initially hoped that the 
Mubarak Field near Abu Musa 
island would produce up to 
60,000 b/d but technical prob- 
lems last year cut output from 
the 50,000 b/d that had been 
achieved to about 40,000 b/d. 
But a new well should be bring- 
ing production up to 50,000 b/d. 


Houston Oil and Mil 
also prospecting offshore,, 
Reserve Oil and Gas has 
cession on the east 
Onshore, however. - 
Sharjah has abandoned, 
operations. 

In Unirn al Qawain, whio 
30 per cent <if . SI 
income from the Mubarak: 
Zapata Exploration is 1 
down 10 15.000 feet onshore^ 
al Khaimah. in which oil- 
discovered, but nut in 
cial quantities, in lltfj 
extremely optimistic 
drilling now going an at.14 
feet offshore by the Dutc 
cem Vitol. Already Si 
reputed to haw been spent 
Fujelrah Reserve Oil and? 
holds a concession, 
these little States dot 
relishes the freedom of 
that oil discoveries have 
Dubai and Sharjah. 


5® irat< * revenue is). It Dh a bi as well, had declared in has not taken up its option to 


also asks them to implement December. 1974, Abu Dhabi’s a 51 per cent, share as the com- 
Yf EC . , re T , ? Q \. ha f intention of taking a 100 per pany is still operating at a loss. 


7w - U ““ cent- stake in the two main prth producing around 20,000 b/d 

the other Emirates which are Queers, in which it had enjoyed from an offshore field 

^ arC K inS ^? C 60 P er c ent - participation since relinquished by ADMA. ADOC 


the benefit of Abu Dhabi's beginning of that year 
experience in dealing with the 3 

oil companies. 

But so far the response both JL/lIXlCllltl 6 S 
from the oil producing and oil 


had expected the field to yield 
100.000 b/d and spent $160m 
on developing it to that leveL 
The Government has also shown 


The major difficulties in Abu 5? _ 


seeking Emirates (which means *“* “Si.tirmc^h 2. Al Bu Koosh Oil company, 

all of them except for tinv Dhabi relations with the_oil whnM , nrnrfllrtirtn in thp „riv 


ait of tnem except for tiny whose production in the early 

Ajman) has been minimal, for *** of *** year was between 

the simple reason that they nse in P ric ®s. w.th the drop r-n«w, — j onnnn v/j 


prices 


drop 


70.000 and 80,000 b/d. 
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regard oil as something which " deiua i ld rompetition between 
gives them, or could give them lhe 0,1 Producers became Meanwhile, ADNOC itself his 
independence of Abu Dhabi and’ me roiless. concentrating on the taken over a large part of the 
its federal ambitions. In fact discounts which it was possible role formerly performed by the 
Dubai's dry dock project will t0 offer b y raean s of the un- Abu Dhabi Petroleum Depart- 
be in direct competition with res °lved issue of sulphur menL Although hampered by a 
the OAPEC facility being built and 3 r *vity premiums. The shortage of trained staff it has 
at Bahrain, in which Abu Dhabi, companies pressed for de- had an influx of Algerian 
through its membership of that creases in premiums and Abu expertise following the appoint- 
organisarion, has a stake. Dhabi replied by fixing produc- meot - of Mr. Mahmud Hamra- 
In Abu Dhabi relations tion limits. The onshore pro- Krouha, formerly of Sonatrach, 
between the two major produc- ducer Abu Dhabi Petroleum as its head. The Algerians 
ing groups and the Government Company (ADPC) was limited appear to have given the com- 
are now proceeding smoothiv to 900,000 b/d and Abu Dhabi Pany a more aggressive outlook 
after an unhappy chapter last Marine Areas (ADMA) to ? nd ADNOC is marketing 
year. For the Government a 420,000 b/d. making a total of lts ^1 30 Per cent 

tightrope has to be walked l-32m b/d. compared with pre- share of the output ‘ from the 
between nationalist and outside Tious production rates of nearly ADPC and ADMA-operated 
pressure for the State to have L7m. in toto. In the event the areas. This followed a drive to 
total control of its hydrocarbon companies cut output below the establish new markets in which 
resources and to develop an levels set. getting down to ADNOC has been able to offer 
indigenous oil industry, and the 820,000 b/d in January. 1975 contracts covering sales for up 
need to maintain output and and 728.000 b/d in February. l ® four years. When it meets 
develop new fields. The 60:40 Faced with a share droD in ? e op€rating . ““panies in 
per cent. State participation 0 jI revenue and th^ossittlity 

appears for the moment to be Q f having to cut back on spend- next L y “ r 1 . t _ l MJ,S 

a satisfactory compromise. j n „ ^bu Dhabi in February St miend * ^ * or 43 P er 
Abu Dhabi officials freely 107); > • r V ary ’ cent, and believes it could 

•*.!> th.C the Emfrate L, " . “^C m * rket «» f “‘> « ft* 

different position to Kuwait tappj„. about 50 leo J olt Se T'?’ °! t ^ l °n S “i ph r 

and Saudi Arabia, loth o, which SSST^STrf ."SSSJTpST ** *“ 1 " ,i Ul ' ‘° W 

ha\e acquired, or are m the duction immediately rose again _ 

pro ^ ss t acqu l mn J' J 00 P" and the Government fixed a new ° n mdustnil side,- apart 
cent, of their oil industry, and aver , ee p-iim* for ADPC and 41:0111 S 38 utilisation projects 

to Qatar, which has declared its gSR* 0 r 5m b/d wtoh to des ^bed elsewhere, ADNOC 
intention of full nationalisation, months was exc^ das * e task of dravin S “P 

Because of the need for explore- sorae monUls was exceeded. plans {Qr 

tion and because of the tech- present production limit piex which it is planned will 

nical difficulties of production Sives a total for Abu Dhabi of p e built around the NLG plant 

on some of the offshore fields, 1-6® b/d, made up of ADPC at Jebel Dehana over the next 

Ira. b/d, ADMA at 450,000 b/d,-j5 years. It is working on a 
and Abu Dhabi Oil Company refinery project in Pakistan and 
(ADOC) and Al Bu Koosh bas a stake in the SUMJ5D pipe- 
making up the remaining line in Egypt, which bypasses 
150.000 b/d. ADPC. a consor- ^e Suez Canal, 
tium composed of ADNOC (60 Wi . . 

per cent.), British Petroleum 

, q , 0 - . i*. -ot tne refinery at U mm an-Nasr 

Fr^lcaise des Petrol^ ^9 5) near Abu Dhabi, ADNOC 

BSTSi»T)uutS« > J"* », « 

Part ex (2). h» lulled cep.- 15*”" 

city of 1.28m. b/d, but last year fr ° .■ K 1 N ith „ ^ hlch . l } 
it was observed that large quan- supphes tiie ^ dom^Uc market. 


Wardlev Middle East can provide a full range of merchant banking services 
throughout the region. With their wide experience of this area, its staff can 
assist and advise on direct investment, project finance and all aspects of 
corporate. finance including the organisation of joint venture operations. 
The management of investment portfolios and the deployment of funds 
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iaree ouan- 

tities of eas were beine brought The refineI T- which has 8 

up wiih fS Iriroc ; 5 '““ Wft •" “ 

and the government insisted on *. 5® st °Uf 1 boiAl ^p 0m - “ sin S 
the production ceilings of Im. Tj e ? l JhL ment almo . st 

b/d while two firms of consul- ® ut ^° re ^ ears ,n 

tants were brought in to carry AD N0C ^at demand is mcreas- 
out reservoir studies (as they In « 80 ^ Emirate 


are in ADMA’s areas too). (where , il * marketing 


ADPC hopes that when the thal im * 0T l s may 

studies (in which it is co-operat- n L a l „ v b tc U ?^k1!5? , 3h!.art th fn C ?S 1 ft 
ing, providing information on jJJJJi." i ° ol ^ s p “J“ d r S n l^ 

the basis of its years of experi- 2 (K) 000-300 om ^ b/d 

cnee) are complete it will be .. 2 w.000-300,000 b/d 

allowed to increase production SS™*’ Wh ii^ 0 SL a if 0 *!?* 
again. But, meanwhile, the 2® h °“ e martet. Whethertlns 
investment required to keep 

production at its present level a ^ Nas , r or Dehana has 

is not considered excessive 110 L iet been decided - 
despite the need lo instal wrfer The hea\*y hand of the State 
injection capacity. Tax paid cost is a good deal less obvious in 
of an- equity barrel of Murbao Dubai's oil production. There 
crude (from ADPC’s biggest the Dubai Petroleum Company, 
field) is $11,322 (allowing 30 operating on behalf of a con- 
cents per barrel production sortium in which it has a 30 
cost). ADNOC markets half of per cent stake (being a wholly- 
its 60 per cent share at $11,918 owned subsidiary of Conoco), 
per barrel, selling the other has pressed ahead with explora- 
haif at the same price to ADPC. tion and development since pro- 
This means ADPC is lifting in duction began ia 1969 at the 
an equity: buy-back ratio of 4:3, Fateh Field.- with South-west 
giving an- average acquisition Fateh coming on stream in 
cost of $11,577 per. barrel, which 1972. . 

as*‘-stiS"fcSa5 Jrrr h ” ^ 

where kttaORCnL ^ WCStTSA 


and 'brought production, which 


h ° W f Ver ' V U in a ’SET had stood at 287,000 b/d in 
fortunate position because he September of that year, down 
complex structure of the fields t0 aa average of 220,000 b/d for 
is requiring heavy, mvestment ^ ^ U ' 8t Ju] y ^ produc _ 
estimated at Sl.obn. over {{on was edging back upwards 
three years ■both to maintain again, there' was a major blow- 
output at its present level and 0 yt, leading to a fire which 
to allow a production increase raged on for several months, 
to 680.000 b/d. With a produr- Initially, the gas blowout pre- 
tion cost of about $1 per barrel, vented all output for nine days 
the members of the ADMA con- and caused a major diversion of 
sortium— -who are, apart from effort from nther projects. Dur- 
ADNOC. BP ( 14} per cent.), ing December production re- 
CFP U3±) tad Japan Oil covered to 276,000 b/d but the 
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UNITED ARAB EMIRATES XI 


'Orn 




Money is being poured ont, with schools 
established in the remotest areas* Demand 
for foreign teachers Is increasing. But social 
pressures lead to a high drop-out level. 


Education 


the_ largest Qaiwain 4 > Fujeirah 8. and Has be seen in women's education, four faculties dealing- with com- Egypt, Jordan and amongst the to spend another year or so 
UAE budget A3 J Kb aim ah 26. The UAE adheres to strict raerce' ' and business studies, Palestinians. .Foreign Arab acquiring their “A" levels. 




= : ‘^;CATION IS 

’ I! item in the 

C«stty pffiwals freely admit When the federation was Islamic codes regardii^ women engineering, teacher training nationals are much attracted to UAE education officials find 
’ they are in an enviable formed education was made and rarely are local women seen and either petrochemical or the UAE salaries. For a teacher the Americans much more wel- 

i , action as their annual budget compulsory for children up to working outside the home. But agricultural courses. The first 'With. a. degree, the Government coming to their students, and 
• ; nates rarely generate .dose 12 years. Government officials in the new girls' schools which 300 students will be taken in pays up to Dh.fi, 000 a month certainly far more aggressive in 
rttey by various' com- feel- there is little need to are springing up in the country, this year in converted buildings with accommodation and their overtures to the Ministry. 

, " ; r tees .that they have to pass extend this age limit in view the mask and black veil are scattered around Abu Dhabi, but transport provided. There are, ~ We are alwavs receiving some- 

V ■ » iagh/ And. of course. Sheikh of the incentive payments which hung up outside the classroom the plan is to build a complex however, a number of teacher one the University of 

: passes it ynquestioningly, .are made to parents to encour- door. The intake of girl students of buildings with a unified cam- training institutes being created Arizona or California or some- 

■ •. ... education 4S high on the ■ agfr:*n em to keep their children is slowly improving. In the year pus. Although no cost can be *b e country. One will open w here. We see very little of 
'i F 5 list of priorities.. at school. For every child io 1969-70 there were only 7,698 estimated as' yet, it is thought 1 c a f, ^ the British university officials," 

.... t- -!:,..ccordin^y, nxpenditure has tbe kindergarten, the parents female students out of a total that initial expenditure, without ’ 00 .^“f e ? ts wl11 ^ and said the under-secretary of the 

' ■ 'Vreted frcin.Dh.&lm. in 1973 are paid Dh.40 a month and enrolment of 13,081 but by last any construction, will total 50 r -E2 * ^ Ministry. However, a number 

; >„32lm. in -1974 and up to these payments increase with year the number bad gone up Dh.35m. ' rJ ‘ vSn ° f British polytechnics have 

.... .‘ ,,v - r.v.m. last year. The 1976 the ebrids^age up to Dh.l 50 to 27,021 out of a total of -61,803. "*» n i iS' JSL -S accepted UAE students on a 

■>.'rent expenditure - is esti- Jpr a pupil at the smh-form However, the statistics for c >■ ^ probationary basis before 


a; 


^ p ed to be in. the region o£ leveL If the student then goes higher level education are not so S CrUtlHY 
y.,\ 600m. and this excludes the on to higher4evel education encouraging and reflect the local 
vs.'elopment projects planned institutes such as the vocational population’s belief that the 


teachers and as with other Gulf 
states it looks as if the co.umry 


The whole future of this new will- .continue to . import its 


accepting them as regular stu- 
dents, and at the moment Craw- 
ley, Hastings, Brighton and 
Oxford technical colleges arc 


r>. Miipuivui> ; — UUUU13 1 1HTI S Lit? LI til I I1H t lilt; . ... ... u ’ 

the Ministry. The develop, training schools in the fields woman belongs in the home. Tn u ™ ei W wU V Uke . J? many nf Rpi „ lt « 

v.!t budget , for- Abu Dhabi of agriculture, engineering and the secondary level only 995 ihr^ducaUonS ceStrf o7 thl taking in UAE students. 

r„'ie is around Dh.382m. this awimercml. studies; then the giri s slayeil q D compared with U7,der " uvU scrutJI)y - *** educational centre of tiie _ » . . _ .. . 


„ u x.-. amounts can go .'as high 

^r>he UAE had to catch up DiL2S0 a month. - ; - 
m. having almost no facilities . : ’. * 

years ago when a mere 81 TnHiinomPlite 
^ils received education in AUUlILclUdilb ■ 


its enviable 


a« ie'or ' « * . further plans will.be made In Middle East, many UAE So despite 

i,54S boys. None went onto any con j unct j on trith other Gulf students have been obliged to budget, there are still problems 

of the vocational training ^ ^ t0 . avo id duplica- go : tb other Arab countries, in the educational scene in the 

centres, though there are a few ^ 0lL Kuwait already has a especially Egypt, for university UAE. The drop-out level is 

girls who managed to continue un i V ersity with three faculties, training. Most of the Students, serious, and the literacy rate 

their studies outside the an( j Qatar and' Oman are also or rather their families, opt for has only increased from 3 per 



u Dhabi to the present coun- -Yet despite these monetary country, usually to countries se tlins up theirs, so Abu the Islamic .countries in the «nt. to 10 per cent, over the 

f s total which numbers more inducements, a disappointingly with similar social systems. such Dhabfs plan* will be very much Arab and Third World, but an ] aS t few years. But adult edu- 

m 61,000 pupils. By 1980 large number of -students are a ? Kuwait. There were 74 such mou ia e d by other countries’ increasing number are being ca tion classes have proved very 

is expected that the UAE continuing to drOp-out. at the § irls studying at higher level needs and development plans, taught in the West. There are successful and there are more 

ication. system will be band- intermediate . level jafter the colleges in Kuwait, compared However, education officials say 184 studying at British universi- than 11.000 people taking even 

g more than -82,000 pupils. compulsory -age^ limit.' Officials with 34 jn Britain' and only 12 Abu- Dhabi's ’university will ties and 165 in American j nj , courses, mainly learning to 

Certainly, without the federa- -point out that part of the drop- te the United States. The pres- handle 3.000 students in four -colleges. Ho wev er, the reat j an{ j write. As Sheikh 

n- between the states, ednea- out- is caused' by- giri students sures to marry are ..unlikely to years’ time. Americans are attracting grow- zai^ well appreciates, the future 

n would not .have been who -leave school ^;and get rapidly,. though it. is fore- Such is the expansion in the tug numbers of students, for of the UAE lies m the a biEjty 
lught to all the remote married. However^ the major Seeable that the- Abu Dhabi educational field that the their universities accept the Q f its minority nationals to run 

mers of the Emirates, for in reason is that parertfe decide woman will -progress- to the number of teachers required in«UAE secondary certificate as thc pou,,^ efficiently in the 


201 dance with Sheikh- aid’s their sons should ‘‘earn the status which his been slowly the UAE will almost double by the entry qualification. For 

licv of not -forcing Bediiin massive Siims avmiabln -working acquired by women in Kuwait. 1980. Teachers' in the govern- entrance into the British 

move iota the 'fowns, schools in a salaried., job -ta^er than mor e and more of whonrare go- meat schools are recruited from centres, students normally have 

ve had ^ to he. -set ug in the^cqite 311 ^ to stey ; «rai sdhool. ing on to univeraiiaes and. even . . 

ost distant areas'^bar. B^dtrin Drop-out statistics, ^e dtamotic. appearing in Qualified jvhs in 
icampmpntg. ’ Th& Tifnrthern From a total of 46,518 students government d ep^ tinents. 1 How- ‘ 

(•WIlISsrfQll iBnirates' were sligfitly ahead in in the primary education ilevel, ever . such progress majr .still be 


future. 


K.B 


raf 




tnri'.i 


:-ia: 


id Cftt'a?® 

jWCSS. 

iiS s&tmss 

•ffh is 

wanzmsii 

Hr, 


-esence there,, and subse- From then the figure decline Palestinian, - -.Egyptian. and 
jently the- greatest .develop- to.2^45 students ^trnuing in Lebanese women- ’ 
ents and projects', have been tee secbndary “lem;“ with only The most exciting educational 
Houghed intb Ahu Dhabi itsetf.;-296 at tha' L -vocmiboai training project in the TJAE this year is 
bus 76 government schools; institutes. It-is esfenated that the university planned for Abu 
ave been set up- in. the capital^ two-thirdsr of the stttdents who Dhabi. Though still very much 
ipmpared .with: 31 in Dubai,. ’drop out are natioiiate' : .'" in the planning stage# the 
''tiUe Sharjah has 29," Umm al More ehcouragfeg^rtisults can university will be opening with 


Abu Dhabi has agreed with the oil companies 
the terms of a first stage plan for onshore gas utilisation. 
Meanwhile the first products from the new offshore plant 
should leave at the end of the year. 
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AFTER MONTHS of tense and, b/d of NGL Could be extracted, specially designed LNG ships on 
at times, even. bitter hegotia- Jt ts -anticipated that the latter’ 20 year charter and m three 
tions an agreement was finally, woulcTmostly be sold in Japan. LPG carriers. ADNOC has also 
signed on April 1 between the According to ADNOC the t T al ' en a P er cent, share, with 
■ADPC shareholders and the second stage, on which agree- Japanese interests, in this part 
Government of Ab„u Dhabi to ment has apparently not been of ^‘ le °P erat ' on - 
go ahead with the first part of reached yet, consists of two TEPCQ, which is to have the 
a major project to. harness Abu alternatives: the tail gas benefit of the sulphur-free gas 
Dhabi’s associated onshore gas, (methane and ethane) remain- for 20 years, has recently signed 
which, is at- present almost all j n g could either be . shared a new agreement on the price it 
flared. Although the details between use- in Abu Dhabi is to pay, replacing the old one 
have not yet been fully worked power stations and new ING which was reached before .the 
out the agreement covers a pro- plants, or partly used in the 1973-74 oil price rise. The floor 
ject estimated to cost 3760m. to power stations and partly Price is to be marginally below 
extract natural gas liquids pumped back into the resqr- 32 Per ^ BTU (cif) but will 
(NGL). voirs for utilisation as the feed- related to the price of crude 

In broad terms the Govern- stock for a new LNG plant to °ii, so that it can be expected 
ment and oil companies appear be built at a later date. No fo rise as the price of crude 
to be going ahead with a scheme decision has apparently been increases. However, ADGLC 
originally put forward by ADPC reached . on this, and much >’ et 10 reach agreement with 
at Abu Dhabi’s request in 1973. depends on the eventual con- Uhabi on the price at 
The main sticking, point in the figuration . of the industrial whic h it buys gas at the plant 
negotiations appears to have development which is being Sate, since under the original 
been the question of financing, planned for the Ruweis area. agreement it was to have been 
with the companies making up Meanwhile, the gas liquefac- supp 1 ^ at cost. The plant gate 

ADPC determined to borrow 70- t ion plant on Das Island, which P 5 £ rice “ l £®! y ^ be related 

80 per cent, of the capital re- j s to utilise the gas at present ,, ^ proBtflb i^r>’ of the over- 
quired for the- project - rather being flared from the Zakum venture. The 49 per cent 
than finance the whole scheme and Umm Shelf offshore fields," ■■ rs l .™ " the cora P an - v " ave 3 
out nf equity. This was inter- is now nearing completion. The ^°“^ a y * or fiT ® >' e ars, but 
preted by' ADNOC as indicating first cargo of finished products wil th S n starl P a y in S lax al 
a lack of commitment on their is likely to leave for Tokyo, the ADN0C rate of 55 P* r rent - 
part, and at one point it looked sole market, around the end of The question of the price paid 
as if ADNOC might be told to the year. The plant, which was f° r the gas at the plant gate will 
go ahead with the .project on started in 1973, is being built als0 affect the onshore project, 

its own. by Bechtel and Chiyoda fallowing the decision of the 

However,, the Abu Dhabi Chemical Engineering for the Government earlier this year 
Government appears to- have Abu Dhabi Gas Liquefaction formally io nationalise all Abu 

decided that it needed the Company (ADGLC) at a cost Dhabi's gas resources. It is an- 

expertise and goodwill of the now expected to have reached ticipated that the same kind of 

oil companies in -the project, about 9530m. by the tinm the- profit-related formula will be 

and it instructed ADNOC to cargo leaves. reached, allowing the operators 

negotiate with this in mind. The an incentive for efficiency, 

outcome is that the project is Ciil-nliiii* In Dubai, whch has so far 

to be owned in the same pro- OUlIJJKljr chosen not to ask Abu Dhabi 

portions of. 60:40 as ADPC, and . for a share of its enormous 

that borrowed . funds will D(ivr owned by quantities of gas, work is going 

account for about 75 per cent >mL 51 , n l w ,,. cea l : '^® P on in building an- LPG plant at 

of the capital, with' equity ( »o.3L ue^-(8i) f Mitsui (22.1). jebel Ali which will take the 
making Hp the rest This ?" d ^ 2 ' 4) ’ fo - Uo Y' associated gas from the Fateh 

suggests that the companies’ Rising of its and South-west Fateh fields and 


ing ADNOC’s raising of iiluii uljimj 

equity commitment will, at“« P urif y iL The 

per cent of 25 per cent., amount 7?. JL bein e built by Sunningdale Oil 
to- about 10 per cent of .the S, and Gas ’ at a nOW P ut at 

overall investment of which a between $200m. and $220xm, is 

meat at present after the North due to come ^ at ^ 


substantial part will be in the Sea and Alaska. The plant is 
form of plant and equipment being - financed in a 20:80 
... - have 


end of 1978. It is anticipated 
that on present forin 130m. 


which the companies nave M U ity:debt ratio and a maior “Ti v “ **»»»“• 

already ordered and paid. for. lender to the project is Miteui ^Led^ffshore wr 
The project is to harness the which has put up 3250m. ^thered offshore per day. mak- 
natural gas' liquids (butane, pro- / for an output of finished pro- 


1 ^,?« pTO v eCt * ^ designed to ducts of 62m. cubic feet per day 

tietoefi.lds of Bu Sm, Bab ^ar ^"'and^ a/M 3 «» 

and Asab. It w estimat«?d that, t,pg for .teliu^rw Tnfc™ “ ahsoroed oy 


r." u - f t 

U i 1 


r ~ 



i that t m- - ,r — . an ui uuo wui ue auwiwu vs 

if the fields were operating at Electric Power Company Mnsmrted'marbv^d mliS 

X o°, f ^ e a«Ul -» 

be about l.OTbn. cuJL per day, ised sulphur. Hie products will y i T - 

from which an estimated 185,000 be shipped to Japan in four 


FIRST IN 1963 FOREMOST TODAY 

'12 ' years .ago, Astran International 
pToneered road transportation between 
the UK and The Middle East. 

Today, their vehicles cover millions of 
mites each year on regular year-round 
services to almost every comer of The 
Middle East. . The company’s under- 
standing of the geography and commer- 
cial formalities of the area is unrivalled by 
any other operator; as is its record for 
efficiency and. reliability in every sphere 
of forwarding to and from The Middle EasL 



ASTRAN LIMITED ~ FIRST & FOREMOST IN DIRECT OVERLANQ SERVICES TO THE MIDDLE EAST 

Middle East Freight TerminaJ r I-ondon Rd. fA20) 1 Addihgton^Nr West Mailing, Kent MEifl 5PL.Teiephone (0732) 844444 Tetey 55424 Astran Maidstone. . 


BASE YOUR 
MIDDLE EASTERN 
DUSINESS i 
SHARIAH 



WHAT WE HAVE: 

• Free enterprise economy 

• Minimal government regulations 

• A -booming economy 

• • A stable political environment 

• A strong currency 

• Good transportation & communications 

• Minimal tariffs 

• Low labour costs 

• Land available for development 

• Western recreational amenities 

• New technical school 

• English speaking schools from 
kindergarten to college 

• French, German & Montessori schools 

• Adult education programmes from the 
University of Maryland 

• Superior urban planning 

• Free counselling for businessmen 

• Flexible guidelines for local partnerships 

• A multinational business community open 
to all 

• Special attractions for financial institutions 

• Geographical advantages for shipping to 
and distributing within The Gulf 

• Ports managed by an affiliate of Seatrain 

• Airports managed by an affiliate of 
. Frankfurt Airport 

• A college educated Ruler who is fluent in 
English and actively encourages foreign 
investment 


WHAT WE DON’T HAVE : 

• No sales tax 

• No income tax 

• No capital gains tax 

• No real estate tax 

• No value added tax 

• No death tax 

• No unions 

• No foreign exchange controls 


If this sounds like the kind of place you would 
like to do business, write, call, or telex: Dr. Bart 
A. Paff, Economic Advisor to His Highness 
Shaikh Sultan bin Mohammed Al-Qasimi, 
Box 211, Sharjah, United Arab Emirates. 
Telex: 8015 CRESPT SH. Telephone 22801 


SHARJAH 


HEADQUARTERS FOR BUSINESS IN THE GULF 
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Banque de Paris 
etdesPays-Bas 

k . L&* J U-iJ * . 



UNITED ARAB EMIRATES XH 


A property boom is in full swing. Rents 
are high and liable to increase suddenly. Construction 
charges are increasing and demand is growing. The Government 
is currently trying to find a w ay of allowing nationals 
a profit while keeping rents steady. 


FftRIBAS 

HEAD OFFICE 
3, rue cTAntin 
75088 PARIS Cedex 02 
Tel. 260.35.00 


UNITED ARAB EMIRATES 
Branches 

Banque de Paris 
el des Pays-Bas 
ABU DHABI 

Tel. 43 560 P.O. Box 2742 
Telex: 2331 or 2233 PARIBAS AH 

Banque de Paris 


THE MOST controversial talk- 
ing point among foreign resi- 
dents and businessmen in the 
UAE is rents. The property 
scene in the country is com- 
pletely out of control and the 
Government is in the peculiar 
position of wanting to see its 
citizens profit from their pro- 
perty, and yet somehow keep 
rents at a realistic level in such 
a way as not to interfere with 
its policy of unrestricted free 
enterprise. However, it is some 
measure of progress that the 
rents situation is considered a 
problem at all. The Government 
has realised that the large in- 
crease in rents has led to' con- 
siderable hardship to lower paid 
immigrants and has certainly 
contributed to higher wage costs 
and an increase in the rate of 
inflation. 


Anxious 


DUBAI 


TCI. 26 243 P.O. Box 1944 
Telex: 5755 PARIBAS DB 


Affiliate 

Bank of Sharjah 
SHARJAH 

Tel. 23 520 P.O. Box 1394 
Telex :8039 BANK SH 


Other branches in the Gulf 

DOHA -Qatar 
MUSCAT- Oman 
MANAMA - Bahrain 


The rent situation in the UAE 
is. in a way, a result of the whole 
structure of the society, for the 
rulers of the individual 
Emirates are naturally anxious 
to ensure a profitable living for 
.their nationals. And one of the 
easiest ways to ' do this is to 
parcel ’ off chunks of property. 
In all the Emirates a foreigner 
is 'forbidden to buy land, and 
land sales are restricted to UAE 
and Gulf nationals. From then 
on, a national has various ways 
of developing his property, 
including through the UAE 
Development Bank, which oifers 
low cost loans to citizens of any 
amount up to Dh.500,000. In 
Dubai, the Dubai Development 
Council, supported by Sheikh 
Rashid, enables citizens of the 
Emirate to borrow any sum up 
to Dh.lOm. at 1 per cent, in- 
terest. Many citizens have 
turned to the commercial banks 
naturally incurring a higher 
rate of interest and less time in 
which to pay back the loan. This 
has led some local citizens to 
increase rents in order to pay 



Results of the property boom in Dubai. 


back within the two or three 
year period. Most banks in the 
UAE, particularly in Dubai, 
refuse to touch this kind of 
financing, but others have made 
a speciality of it. 

There have been many, and 
increasingly frequent, incidents 
of tenants suddenly being told 
by their landlords that next 
year their rent is going to be 
doubled. The o-nly way to ensure 
that one's rent does not go up 
by astronomical percentages 
each year is to sign a long- 
term agreement when taking on 
the tenancy, but the chance of 
getting a five-year tenancy now 
is very slim. Furthermore, the 
tenant may well be asked for a 
year or event two years’ rent 
in advance. 

One of the reasons why Dubai 
may blossom as the UAE's finan- 
cial and trading centre is that 
at least accommodation is' avail- 


able. unlike in Abu Dhabi. In 
recent months more property 
has come on to the market in 
Dnbai, but a villa may still be. 
let at anything from Dh.30,000 
to Dh.SO.OOO a year (£4,000 to 
£12.000 p.a.). In Abu Dhabi, 
the prices are even higher, some 
sources estimate 20 per cent, 
more, and office accommodation 
extremely difficult to find. One 
European Embassy has 
ensconced itself in the Abu 
Dhabi Hilton while it looks for 


office premises — the prices are 
virtually the same. 

The landlord’s argument is. 
of course, that the cost of con- 
struction has rocketed, and cer- 
tainly labour costs have doubled 
in the last two years. One estate 
agent estimated that it cost 
Dh.5.Sm. to construct a block of 
24 apartments. 

In other Emirates, the situa- 
tion is surprisingly the same. A 
villa in Ajman can cost 
Dh.45,000 a year, while- in Ras 


Oil wealth has provided security 
for UAE nationals. But the Government 
is moving cautiously, aware that sudden 
prosperity brings social problems. 


A1 Khaimah there is a great deal 
of land speculation going on, 
not just in anticipation of oil re- 
venues but as a result of general 
boom conditions. Umm al 
Qaiwain is also seeing the start 
of land speculation as rumours 
continue about the alleged dis- 
covery of oil in commercial 
quantities off the coast 

The UAE’s welcome to Gulf, 
nationals in property .dealings 
has led to considerable Invest- 
ment in the country, particu- 
larly by Kuwaitis. In Ras Al 
Khaimah, Kuwaiti investment is 
particularly high where several 
factories and a hotel are. being 
built. 

The sharp rises in rents are 
due not only to the shortage of 
accommodation but. also to the 
tremendous increase in demand 


which has occurred in the ij 
few months, particularly sS 
Beirut has dissolved as • 
business centre. No one «® 
has scooped up Beirut’s resijs 
for -the foreign companies 
had previously made their feftj 
quarters in Lebanon have h! 
spread between Atfaens-.-j 
Bahrain. Bahrain’s accomfigg 
toon problem is thought^ 
more acute than the X T AEVj 
many companies have oplaf 
come to Dubai. The Dubaii’i 
Estate company, one Df Ihe-jj 
firms to got into the profit 
business, reckoned that 
was still seriously short of §§ 
accommodation, and said tht 
received at least six plead 
telephone calls a day from'ct 
panics desperately searching 
space. The booming props 
market has encouraged eat 
agencies to spring up. the 14 
of which is Winfcworths of f, 
don. which came to Dubai i 
months ago. 

Local Emirates are begins 
to realise that rents arc beq 
ing a problem, and She 
-Rashid of Dubai has opted 
build a large number of 1 
cost houses for rent at ab 
Dh25.000 . a year. A commit 
had been set up to hear dal 
of exorbitant rent increases, 
tenants, but as the commiuri 
comprised mostly of local la 
lords it is little used. The pi 
lem 4s beginning to take its t 
for one leading agency la Du 
said that one of his Brit 
clients had found -it cheaper 
send out an executive to * 
area every month and' pay - 
high air fares and hotel acce 
modation rather than set him 
with a house. The cost of 
office, a house and school fi 
proved more expensive than ( 
monthly trips. • 

K. 
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Combined Overseas Project and Ex- 
porters Carriers (New York Navigation 
Transport Inc.) 
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IMMINGHAM/ ARABIAN & IRANIAN PORTS 

NON CONFERENCE REGULAR LINER SERVICE 


Next sailing: 

Receiving Imming^am: 
Sailing Immingham: 


M.V. “ ARCADIAN ” 
21st May/lst June 
6th June . 


FOR ABU DHABI, DUBAI, MUTTRAH, KUWAIT & BAHRAIN 

HEAVY LIFTS — UP TO 500 TONS 

can be accepted by most sailings for discharge by M.V. “ GIANT '—specially equipped 
heavy lift vessel permanently stationed in the Gulf. 


GENERAL AGENTS EUROPE: 

MIDDLE EAST SHIPPING AGENCY BV.. 
P.O. BOX 44, BOOMPJES 57, ROTTERDAM. 
TELEPHONE: 146011. TELEX:- 24232. 

OWNER’S REPRESENTATIVE IN GULF: 


GENERAL U.K. AGENTS: 

SEQUANA MARITIME LTD., 

46, GREEN LANE, LONDON SE20 7LA. 
TELEPHONE: 01-659 0971. TELEX: 946544. 

MR. R. WILLS. 

C/O FAKHRO SHIPPING AGENCY & CO., 
P.O. BOX 39, MANAMA, BAHRAIN. 


CESCO II\1TERI\1 ATIOIM/YL BV. 












THE MINISTRY of Social does not want to duplicate pay- 
Affairs in. the United Arab ments, but in the meantime the 
Emirates is the vehicle of the drop-out rate after the age of 
Government’s largesse, trying to 12 is dramatic. Last year. 46,513 
make sure that nobody of UAE children were attending the 
nationality need go short in this Government’s primary schools, 
oil-supported economy. As one but only 7,297 went on to the 
of the -newest ministries estab- secondary stage, 
lished in the country, it is still Another problem is that the 
finding its role, yet its short new wealth of the nationals has 
experience has .illustrated the had the effect of increasing the 
problems of disbursing the oil prices of dowries paid for 
wealth. It has- met with a cer- brides. Prices being paid now 
tain amount of concern by often go up to DhJ25-40,000, and 
nationals who feel that the flow a rich merchant may even pay 
of money could take away the up to Dh.100,000. With the prob- 
people’s will to work. lem out of hand, a committee 

The major theme of the was set up to resolve ways of 
Ministry’s work is domestic lowering dowiy prices to a limit 
education. Through its six of Dh.12,000. In the meantime, 
centres set up in the Emirates, the number of marriages be- 
social workers teach the tween UAE nationals and 
nationals and their wives foreigners has grown, for the 
' hygiene, the need to keep food price of an Indian wife is about 
I in the refrigerator, how to spend Dh.600. 
their money wisely, and gene- 
rally how to cope with the new -Dor|2fl 
social values that surround 

them. Under a law passed after Ibrahim Sabbagh, the Director 
the setting up of the Ministry, of the Social Affairs Ministry 
the people entitled to salaries sees his job as helping the 
were divided into eight cate- people adjust to their new 
gories — widows, divorced wealth. “I’m not saying we can 
women, deserted women elderly solve the problems overnight, 
men, the disabled, orphans, for I feel we, here, are trying 
illegitimate children and to narrow the cultural lag they 
“ unmarried women aged 40 " face between their society some 
or over. These payments vary 30 years ago, and as it is now. 
from a minimum of Dh.225 a We want to avoid spoiling the 
month up to Dh.075 and are people by just giving them 
given out freely without any money, for just handing out 
investigation of a person's cash could make them money- 
need. However, a major part obsessed. Some people criticise 
of the cash handed out at the us for not extending some of 
Social Affairs Ministry is the benefits _ to the immigrants, 
on the orders of Sheikhs. In but if we did, the boats would 
the Arab tradition any member be full tomorrow." 
of a family having problems A free house for a UAE 
goes first to consult with the national has become a funda- 
local Sheikh. The Ministry still mental right of citizenship, and 
follows the. system and pays out the Ministry of Housing has 
to order when it receives, a a rapid building programme to 
written demand for money from provide every national with 
a Sheikh, on behalf of a citizen, free accommodation. Recently 
In - each area, the Ministry the Minister of Housing signed 
appoints “ mouraa’ feen," the a £66m. contract for the con- 
knowledgeable ones and officials struction of 5,000 popular 
first check . with these repre- houses which will . be created 
sentatives about ' the financial from two computer factories in 
needs of the person. These Abu Dhabi and Al Ain at the 
“sharha ’’ payments, as they are rate of five a day. The project 
called, have decreased since the is due to be completed over the 
law was passed entitling certain next 20 months. UAE popular 
categories of citizens to benefits, housing is perhaps the most 
but they still constitute a major luxurious in the world, for 
part of the Ministry's disburse- every house will be surrounded 
ments. “ The people feel it is by 8,000 square feet of land and 
their money, and so they a high wall. The houses them- 
demand it,” said one social selves are designed to cater for 
worker. the traditions of Arab hospi- 

However, the payments have tality, for each will have its ■ 
had retrograde effects. One is own “majlis," an area where the' 
that parents are taking their man of the household can re- 
children out of school after the ceive guests, two other large 
statutory limit because the rooms, and two smaller rooms. 
Social Affairs Ministry’s benefits To develop bis own property, 
are worth more than the pay- the UAE national can make use 
ments made to keep a child at of the UAE Development Bank ; 
school. The Ministry says it which offers cheap loans of any 

CONTINUED ON NEXT PAG! 


8-company 


/ PIONEERS OF ELECTRONICS 1NTHEUAE> 
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A unique business report 

Prepared by Metra Consulting Group. 

The fascinating business opportunities of these 
enormously rich, but diverse markets are analysed in 

this unique report to be published by Metre Consulting 
Group. Please complete the form below for full details of • 
the report, which will be priced at £72. 

T3te study will be of special interest to people involved 
witn> 

Bankmg and other Consultancy and training 
financial services organisations 

Capital Goods Education and health services = 
Consumer Goods Industrial Investment 
Construction Telecommunications - • • , 

To: Jan Stevens, Metra Consulting Group. 

23 Lower Bclgrave Street London SW1W0NS ’ 
mmmimh details on your report entitled _ 

■ business opportunities in the , 

fggSBBB GULF STATES’ J 

NAME _ | 

COMPANY I 

ADDRESS - ‘ • ’ ■ 










New areas are coming under cultivation 
and fresh crops are under trial. But water 
supplies remain a problem, the level of educatiou is 
often low and labour is short. Self-sufficiency has 
been achieved for some staple crops. 


ft ■ 

» 

f 4 


• ma£ TfK± of the 77,780 ebojelrig ratro? oat into Ui e being. corned 0 m on the 
. q.kms, of ffie United Arab effectiveness of .different in-iga- best fee^reouirenients of cattle 
; . tairates is covered either by tion sj^tem^spnnider. trickle and to te isendmw forage crops 

• .and dunes or by mountain, and surface, with lined channels are being introduced But the 

■ , snges, agriculture has always . — - using more conventional bieeest increase in livestock nro- 

■ ’id some signifiance in smell equipment, but. which should, SSf^JhSf S Sf S^K? 
..ottered weas w&ere there in the long tcnn, be of immense ment of commercial poultry 
-as a combination of suitable value not only to the farmers farms. These are not restricted 
• - , . 31 J and good quality water, of the United Arab; Emirates, to the traditional agricultural 
1 tases. such as those at A1 Ain but also of adjacent, countries, areas at Ras-al-Khaimah and A1 

r Liwa, have always played an A second problem stems from Ain but are also found in close 

. . nportant part in the tradi- the lack of agricultural educa- proximity to the major urban 
loital life of the ■ Arabian tion in many of tfcrfanns. The markets which they provide with 
‘eninsula. while recent economic development of the both meat and eggs, 
n creases in the cultivated area United Arab Smlratfl^ has resul- 
■' nean that some 4, MM) hectares ted ‘in the immigration of a T Qlirkliv 

. ... re now being irrigated. multinational . .-labour, force ^“vvlll 

. ' In 1955* the agricultural which in turn has stimulated A final problem is that of 

• rials sta tion at Digdaga, Ras-al-' the demand for a . wide variety 3a bou r - Most .of The farms hare 

Chaimah, was established and of foodstuffs^ in particular vege- reiied on immigrant Baluchis 
his marked the beginning of a tables. The winter of or Indians for their labour 

" ransfonnation of the agTicnl- the area is . v^ry - conducive to supply, but in the past few years 
ural sector of the economy. The vegetable citltfrarion, but" the ihere has been increased 
. rhanges that have taken place skills reqtu^.*re! ^wery differ- demand for labourers in the 
‘ >ver the last 20 years, while ent from those 'USe’d in the Df b an areas where wages have 
. jerhaps not so .spectacular as growing of traditional . crops ^ een touch big!i?r. As a result 
n other sectors, have nonethe- such as dates and. alfalfa. Dig- there is a scarcity of labour to 
ess been of considerable signi- daga Agricultural ^Trials Sta- work on the farms and. more- 
■ ficance. New crops and new tion is also an. "agricultural ov * r - it is expensive. This has 
techniques have been intro- school which, provides a three- ^ ed 3 trend to mechanisation 
duced to the United Arab year course, in. flier theory and labour saving equipment. 
Emirates and these have been practice of agrlciiiture while though this is not always easy 
backed up by the development local farmers in Ras-al-Khaimah as the majority of the farms 
of an agricultural extension can also attend evening classes are l 6ss than 5 hectares in size, 
service and hy The establish- there. As a result;' there is now To help the farmers purchase 
ment of research centres, a nucleus of farmers, trained in equipment, fertilisers, etc.. 
Resource surveys have been modem technigues^. in most agricultural credit is readily 
• carried out and as a result of agricultural areas- of "the United available with loans being made 
these, new areas have been Arab .Emirates. ..In addition, P D . 3 four-year, interest-free 
brought under cultivation not some of the farms are managed bas ? s ' and many farmers now 
only by individual fanners but by expatriate agriculturalists, avajJ theraseJves of this facility, 
also assisted by small irrigation while there is a large extension . Bn p h firms and expertise 
schemes, such as the one at service to provide help and nave dime much to help agricul- 
Mileiha.’ The traditional oases facilities. ' m the Limted Arab 

with their date palms and Thirdly; there’ are problems Emirates over the past twenty 

alfalfa now account for less that have materialised as a years a 5j« undoubtedly will do 
than half the cultivated area, result of the rapid expansion of so in future. Agriculture 

the cultivated area.- Some crops, pow enjoys * particularly 
Wofor ’ and varieties, were brginally important position with the AJ 

Mfdlcl introduced without proper test- Ain Show, held annually, 

A number of problems face with the rdsuit that they attracting visitors from ail over 

agricultural development in the j^yg not'always been successful, the Arabian Peninsula and sur- 

United Arab Emirates. 'Firstly Digda ^- •Agriculttiril^'Trials rounding countries. It would 
_ , there Is the problem of only station, the Al Airf-;5esearch seem that key developments 
limited water supplies. Most farm the Arid Lapds Re- over next few years will 
f ffcfe Oof the irrigation water originally search v Centre . -on Sadi.vat delude better management of 
'‘'fell -as .rainfall on the Hajar ^ahi areChll ism epMgpd on the existing water. resources 
'mountains and has subsequently trials’ programmes''.'ftimed' al and provision of new supplies, 
^.flowed towards the Arabian selecting the Best, varieties of an expansion in the areas cul- 


different crops and this is of 
fundamental importance, par- 
ticularly for the smaller 
Emirates which are reliant, to. 
a ' far greater extent than 
Dubai,' Abu Dhabi or Sbarjah. 
for their economic development 
on agriculture and fisheries. 

If the farmers are to achieve 
a full economic return for 
their produce, better marketing 
prospects are necessary. At 
present there tend to be gluts 
of most vegetable produce since 
the growing season is short, 
and. as a result, prices are low. 
Even guaranteed prices for Al 
Ain farmers do not ensure that 
the farmers get maximum 
return for their efforts. Exports 
of produce are undertaken on 
a limited scale, particularly 
from Sadiyat to Beirut, but, in 
general, quality of produce is 
not sufficiently high for the 
export markets. One of the 
reasons for this is that packag- 
ing techniques are still 
rudimentary. 

In some respects, expansion 
of areas devoted to fodder crops 
and sedentarisation of the 
Bedouin pastoralists are linked. 
Early attempts at sedentarisa- 
tion, such as the development 
of the Mileiha scheme, have not 
been entirely successful and it 
has now been suggested that 
the 120 hectares at Mileiha 
might be changed to forage 
crop production. A further 


attempt at resettlement of 
Bedouin was initiated in 
-November. 1974, with, the 
establishment of a project at 
Rawaya in. Dubai emirate. An 
area of 4 square kilometres has 
been designated for this project 
and water is brought in by pipe- 
tine from Habib and supplied 
free to the farmers Help is 
Also given in marketing produce 
surplus to the farmers require- 
ments. and. if successful, this 
scheme is likely to act as -a 
prototype for other projects, 
including some on the .Batinah 
coast 

While agriculture will never 
take up more than a very small 
proportion of. the territory of 
the United Arab Emirates, 
modernisation of the existing 
agricultural sector and the new 
developments have enabled the 
Emirates to be almost self- 
sufficient in a number of staple 
fruit and vegetable crops, 
though total self-sufficiency is 
unlikely to be achieved on 
account of the limited physical 
resources. The key to further 
advancement is better use of 
the existing resources and this 
will only be accomplished by 
using tiie most advanced 
methods or agricultural tech- 
nology. 

Dr. J. H- Stereos 

Technical Manager, Dunlop 
Irrigation Services 


m Air France offer regular flights to the 
oil centres of the world. 

Flights of marvellous French service. 
Flights of style and comfort that even an 
oilman won’t forget. 

Abu Dhabi MondayAVednesda^Frida^Saturday. 

Baghdad Tuesday, Wednesday, Friday, Sunday. 

Dhahran Tuesday,Saturday. 

Doha Wednesday. 

Dubai Monday, Tuesday, Friday, Saturday. 

Kuwait Monday.Friday. 

Tehran Daily except Saturday. 

For further details and schedules of 
our oil services^ please contact your local 
Travel Agent or Air France Office. 


Al R FRANCE MS 

15S New Bond Street, London Wi . Reservations 01-400 05 11. Ticket Office and Passenger Sales Dept 01-490 8611. 
U.K. Head Office and Administration 01-508 441 z. . Manchester Reservations 061,-53.2 7831.6 
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i- Gulf underground- The .deposits cro p S f 0r ^he conditions present rivaled to grow fodder crops 
/Ti-ii that comprise.- the land area ^ ^j, e ^u^a. expansion of t0 provide for improvements m 
ire very heterogeneous and the a moist, hot irrigated area has the livestock sector, better mar- 
water, in the course of its under- eucato^gedthe spread of plant keting of produce and further 
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. jf.to use for agriculture. Further- a problem. Effective win- .- British expertise, too. is now 

Vv.more, the = amount of good ^ essential if agriculture bein £ increasingiy^ used^ id 

\4quality water is strictly limited ^ V 0 flourish, forestry projects. These have 

\ \tand it is imperative that the - been initiated over the past few 

-.best use fs made of .such a f ivoctAplf years mainiy 0,6 road 

i|>r .^1 scarce resource, Consideratioit t vol U v A _ between Abu Dhabi and AJ Ain, 

J ‘ ’ is now being given to store Fourthly, the livestock sector primarily as protection against 

water In the wadis of the Hajar . has been slow ta improve. In the drifting sand. Over the past 

_ -. -..mountains. In some places the United Arab Emirates, livestock year at least two major con- 
•• resource is being overused—^' production has been based on tracts have gone to British 
" wells have been sunk too close rabgeland grazing, mainly by firms and these projects require 
together with the result that goats and camels, and has considerably different teeh- 
iiere has been a local lowering generally not been integrated niques to forestry elsewhere, in 
>f the water table while in other with the sedentafy agriculture, particular wiUi respect to irri- 
. .- • : ocations recirculation of the Livestock have, until recently, gation techniques and water 
rrigation water has led to it been "rarely kept on a com- requirements. 

.■'-becoming more, saline which iii merclal basis and the . ■ Resource surveys have shown 
urn could provide problems nomadic livestock, with little that there are soils suitable for 
,.,r.Xor the future. There is a con- to supplement the sparse cultivation which are not al 
1 .iderable amount of experi- natural gra zing , are siugularly present utilised, due to a lack 
. . nental work being carried out prone to disease. Tick-borae of water. In particular, the out- 
0 determine the best methods diseases are" prevalent as is foot- wash plains of the Hajar 
if irrigation, not only to con- and-mouth disease, vrhile goats, mountains have considerable 
ierve water but also to use. more in particular, suffer from pleuro- potentiaL Other areas, such as 
saline water without harming pneumonia. Animal health is the Liwa Oasis, also have poten- 
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tons of vegetables, annually notably at Digdaga and Al Am, more water being made ayail- 
’/ising desalinated water and and on these the highest able to bring -more land into 
j^^^rickie typos of irrigation . in. -standards. of husbandry are em- cultivation. Methods of conserv- 
;^<vhich ihe plants are supplied; ployed.' 1 . Dairy herds have been ing the winter rainfall on the 
■: \'r- their correct Teqttiremenfe established- at both Al Ain and" Hajar mountains, are being con- 

■. -'V-jf water; and- nutrients. -Some Digdaga where Friesian ■ cattle sidered, again to increase the 
' - Vegetables. are now exjrorted Jq are .nsed, whQe research, is available water resources 
. ■ '/ T Beirut and this cmitre is in the fusing carried out to try. and. Further ■ experimental work 
, ."i forefront of research 'info* ' irri- iniproye daily herds based on will show which are the best 
r.-V;ation problems. At Masyad, local: .cattle- by crossing them methods, in terms of effective 
aea? Al Aia, experinrentk are with imported' bulls. Work is nse of water, for irrigating the 
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" > .;--.:?.mbunt up to Dh.500,000 
" v ^£59,000>. 

• The UAE health services are 
. . fv$ts complex dbthe sptttely itself, 
ur staff are as midti-tfRtktoaf 
is the patients. .In many hos- 
litals in the larger cities, 
lospitals are obllged to employ 
raaslators to ease commumca T 
ion between doctor and patient, 

1 e cause the health services are , 
ipen for free treatment for any 
esident including immigrants. 
I language school set up by the 
iealtb Ministry encourages aon- 
. Lrabic speaking doctors to learn 
trabic. 

. * The budget of .'the Ministry 
ias quadrupled in the la^ year 
“ rith the construction of new 
^ hospitals and clinics -i m " the 
* Cmirates. In the capital itself. 

. he health services are stretched 
n the limit and the old Aba 
ihabi hospital which was 
iriginally built to cope witft 150 
latlenis is being extended, How- 
•ver, there are plans to con- 
jfruct two more major units in 
he capital: one of 460 beds. and. 
mother of 1,000 beds; The 460* 


bed hospital' contract has Just 
been awarded to«a West German 
contractor. To lighten the load 
on the existing sendees In Abn 
■ Dhabi, four general clinics will 
be opened staffed by 13-16 doc- 
tors' each. 

The building plans for other 
Emirates include three 60-bed 
hospitals in Fujeirah, a new hos- 
pital in Umm Al QaitvaJd and 
extensions to the existing one, 
a new unit in Ajman, and two 
more in Ras Al Khaimah. Mini- 
health centres staffed by one ex : 
two doctors and. a few nurses, 
are being set up in every, goy* 
eminent settlement to provide 
preliminary treatment and de- 
livery rooms in .Che remote areas 
of the country; . . ' .-Ij, 

An .official" of the health 
Ministry explained that the 
philosophy".. of • the ' department 
was to provide good, all iountf 
medical services, where ." they 
were needed. Althou^i the new 
hospitals planned in Abn J Dhabi 
would be-j equiwwd . with the 
latest equipment, .they., did not 
want to faU-into the same trap 


as Saudi Arabia' and create 
highly sophisticated and elabor- 
ate hospitals which necessitated 
the import of expensive foreign 
technicians. “There are certain 
items of equipment we lack at 
' .the moment, and this is why we 
have to send some of our UAE 
national patients 'overseas 1 ' for 
specialised treatment, but this 
traffic will stop in the future 
when we have all the equipment 
and the specialists,” an official 
said. - • 

The building programme is so 
extensive that over the next two 
years 800 additional nurses are 
to be- recruited, mainly , from 
Britain. Salaries paid to con- 
sultants in the UAE can go as 
' high as .Dh10.000 a month with 
alt expenses paid. and it looks 
as if medical expertise will con- 
tinue to be imported* Only a 
handful of nationals had become 
doctors, an official said: local 
citizens ..were not attracted to 
tlie .medical service because of 
the salaries and training re- 
quired. • 

K.B. 
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helpful bank 
is part of the 
local scene 
in over 
40 lands. 


From Freeport to St. Peter Port, '<0 
from Singapore to Paris, 
we’ve established a solid 
reputation as Canada’s leading 
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international bank. So wherever 
your business horizons broaden, 
you’ll find us waiting, and 
ready to be helpful. 




the Royal bank of Canada 

Canada sheading international Bank. 
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KANOO 



SERVICES 


SHIPPING AGENTS 

— Tank«;>-s ' . . 

■=r-. Dr,- Cargo- Vessels 

— Small Craft 

— • V/otK Boats 


TUG AND : 

BARGE OPERATORS 

FREIGHT 

H AN DUNG . A GENTS 

. 'Clearing and. Forwarding 
V— . Packing 
’ — . V.'aretiousir.g 

MANUFACTURERS’ 
AGENTS i-.. • 

DISTRIBUTORS 

— Consinjctioo Gqurprronl 

-vie Supplies • ; 

— Cil FVek! Suppirrs ' 

TRAVEL AGENTS ? 
INSURANCE; AGENTS ■ . 

— All .RjsV.s Covered 

BUSINESS SERVICES ' 

— ' Assistance to .- 

INTERNATIONAL COMPANIES 
;n esL>Btisii-rtg- operations 
in Saudi Ara-Sia 
and. the Guif States. 

— ParfccIp.iti'orTjn .joint ventures ; 

— 9unncsi Advisory Services ~ : 

— Vims end Documentation 

— Local and 

: ' International-. Purchasing ; 

COMPUTER SERVICES 


COMPANIES’ OFFICES 

Yusuf bin Ahmed Kanoo Saudi Arabia , 

PL O. Box .37 Dammam Teiepbom 23011 Tata 60011 KANOO SJ Cables KANOO DAMMAM 

P. O. Box 753 Riyadh Telephone 26642 T«i« 20036 KANOO SJ Cable* KANOO RIYADH 

P. 0. Box 612 Jeddah Telephone 34241 Telex: 40039 KANOO SJ Cables YUSUF KANOO JEDDAH 

P. O. Box 4 Ra* Al Khaf]( Telephone AOC-502 

Yusuf bin Ahmed Kanoo Bahrain 

P. O. Box 45 Bahrain Telephone 54061 Talax 8215 KANOO OJ Cabia* KANOO BAHRAIN 

Yusuf bin Ahmed Kanoo United Arab Emirates 


P. O. Box 245 Abu Dhabi 
P. O. Box 290 Dubai - 
P. O. Box 153 Shariah 


Telephone- 44444 Telex 2262 KANOO AH Cables KANOO ABU DHABI 

Telephone 32525 Telex 5451 KANOO DB Cables KANOO DUBAI 

Telephone 2243S 


Yusuf bin Ahmed Kanoo and Company Oman 

P. O. Box 14SS Mutrah, Muscat Telephone 4216 Telex 3S2 MB KANOO Cables KANOO MUSCAT 

ASSOCIATED COMPANIES 


Bahrain Ship Repairing and Engineering Company 


P. 0. Box 566 Bahrain 


Aeradio Technical Services 

P. 0. Box 603 Bahrain 


Telephone 6211 
8212 


Telephone 6771 
8722 


International Faints (Gulf) Ltd. 

c/o P. O. Box 290 Dubai Telephone 32525 

Untied Arab Emirates 

REPRESENTATIVE OFFICES 

Yusuf bin Ahmed Kanoo Europe 


Telex 8297 GJ 


Telex 8225 ATS GJ 


Telex 5491 KANOO DB 


CaMfli BASH EC BAHRAIN 


Cables AERTECH BAHRAIN 


KANOO DUBAI 


1 Balfour Place. London W1Y SRH 
Cables KANOVERSEA, LONDON 


Telephone W-M3-7867 Telex 28538 KANOVERSEA 


Kanoo Inc, USA 

Hip MHanv Box 144 Houston, Texas Telephone 713/2235552 Telex 774108 


YUSUF 


AHMED KANOO 


SARABEX GROUP 


SARABEX LIMITED 

14 Moor Lane, London EC2Y 9BN. 
Cable Address: Sarahex London EC2 


SARABEX (BAHRAIN) LIMITED 

P.O.Box54SS, 

National Bank of Bahrain Building, 


Telephone: 01-628 2187 - General 4 lines Government Road, Manama, Bahrain. 


0L-62S 2791-Dealers 10 lines 
Telex: 8S11663-4-5-6 


SARABEX INTERNATIONAL &A- 

46 Baumackerstrasse, 
P.O.Box6I6 

8050 Zurich, Switzerland. 
Telephone: (01)46 35 11-46 3632 
46 36 68-46 37 93-46 37 06 
Telex: 5S579 


Telephone: 51231-51375— General 
50672-50812-51017-52225-Dealers 
Telex: S604o-6-7 

SARABEX (BEIRUT) LIMITED 

P.O.Box 11-1121 
Beirut, Lebanon. . 
Telephone: 336574-243493 
Telex: 20943-21132 


me Arab Money Brokers 


Reuter Monitor Code: ARAB 


- The Financial Times Monday May 10 1976 
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The dry dock at Dubai, which 
is being constructed by Taylor Woodrow ; 
and Costain, will be the largest of its kind in 
the world. Bat the success of the project 
is still far from assured. 


Dubai dry dock 



THE DUBAI dry dock is the "highly skilled men, mostly from- competition with the smaller 
biggest project so far under the industrialised countries: it OAPEC one at Bahrain, 
construction in the Emirate and also means developing an infra- Thus it is perhaps not sur- 
certainly one of the most spec- structure in Dubai to service the prising that Sheikh Rashid has 
racular buiding operations in industries at the dock. ‘Since had difficulty in finding a eom- 
ihe UAE. When complete in no VLCCs are built in the Gulf pany to- operate the dock— a 
1979 the complex will have the all the large equipment needed need that becomes more press- 
largest dry dock in the world, to fit as replacements to ships ing as the January. 1979 
and will have facilities for main- using the dock will have to be staining date draws nearer, 
tenance and repair work on imported from the industrial since any operator might wish 
several large ships at once, in- countries if the dock is to be . to alter the layout of the shore 
eluding three i:i dry dock, one able to compete. , far |i ties from the original de- 

of which could be of up to lm. j n deciding to go ahead wilh’sign, as well as start training 
tons in size. the dock project Sheikh Rashid and recruiting' the necessary 

The dock complex will hare no doubt took into account these staff. For a project of this size 
facilities for cleaning out factors but evidently decided some form of equity participa- 
VLCCs as well as carrying out that Dubai would eventually tion by the operator would 
all the maintenance they need, have the -infrastructure to ser- obviously be desirable, but it is 
and the shore installations and vice the docks and that the dock by no means certain whether it 
workshops will be enormous, would provide a stimulus to- will be possible to achieve 
When it is first in operation the wards developing it By build- since it is widely thought that 
docks will employ at least 4,000 in 2 the biggest dock complex all the dock will no* be profitable 
workers, many of them highly at once rather than tackling the for up to ten years, 
skilled, and when operating at project in stages he reckoned One possible solution' plight 
full capacity it will employ as on beating the effects of be for the operator to take a 
many as 10.000 people. Siting inflation. small equity stake with Sheikh 

the dock in the Gulf as opposed Rashid and possibly other local 

to the oil consuming industrial Qllinin interests, but that some form of 

areas of the world at least has kJlum F guarantee on the operator’s 

the advantage of saving ships What he probably did not ca P'W-. would be given by 
time: it is not possible to carry bargain for was the slump in P ubai * . "he alternative would 
out hot work on tankers within the oil tanker market, which be * straight service contract, 
six or seven days of unloading, has led to the laying up of According to Sheikh Rashid 
which means that a ship dis- som. tons of shipping, the can- eompailies are interested 

charging in Rotterdam would cellation of a similar amount JF the. operating contract, and 
have to be idle for that amount and the slow steaming of the !? ese * re / * n ® wn to include 
of time before using a Euro- ships still in operation. The Swa n Hunter in possible part- 
pean dock, whereas if it uses slump. plus technological 2? , *L W “ Gray^ Mackenzie, 
a dock in the Gulf it can steam- improvements, are causing ship- the “““P® subsidiary which 
straight there and lose no time owners to dry dock their ships ° T perates Port Rasl \ ld - A 

en route. once ever y three years instead 

On the other, hand, building of once a year. So even if world JJfHJfiJ,' are said 
the dock in Dubai — and shipping picks up by the time in »ri2, . 

especially such a big dock — has the dock is in use it will be less The dock is. being constructed 
its disadvantages. It means im- heavily utilised than was pro- , — ■ • — - 

porting a large number of jeeted and will anyway be inf X - ~ 


by Taylor Woodrow « 
Costain in a joint venture, wt 
Sir William Halcrow and Pai, . 
tiers as consultants. The co ■ 
tract was originally fixed 
£91 m. in April. 1973, but raia 
•to £162oi. in July. 1973, to tal 
account of inflation and chans 
in the plan recommended 1 
Gray Mackenzie and Sw; 
Hunter. 


Walls 


The dock walls consist oi 
concrete caissons (in all 162 will 
be needed) each weighing 3.5001 
tons, constructed, by the slip] 
forming process, which takaf 
nearly two days per caisson. The. 
caisson is then floated across 1 
the basin and sunk in position 
to form the dock walls. The 
floor of the docks will consist 
of concrete blocks set in a cdo 
c-rete grouting with drains# 
underneath. The constructor 
work also includes dredgim 
about 4m. cubic metres Itm 
the sea, building a finger pie 
and 3 V km of breakwaters. 0i 
average the project is on sebt 
dale, with caisson productio 
ahead but dock wall consmn 
tion slightly behind: so far on 
of the longest of the four dock 
walls is nearly complete, whil 
the second is half finisbei 
About 2,500 men work on' ft 
project, with continuous shif 
on the caisson production. 
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New gateway to the Gulf 

SHARJAH 

PORTS 



Port 

Khalid -opening late summer 1976 
-providing break-bulk and RO/RO 
services to the United Arab Emirates 
and the Gulf: 

Direct enquiries to: 

SEATRAIN GULF SERVICES, SA 
SHARJAH PORT AUTHORITY 
% SEATRAIN U.K. LTD. 

29-31 Tower Place 
London EC3R 5 EL. U.K. 

Tel: 623-006 1 ; Tlx: 887794 
or your local Sea train office 
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lie Financial limes Monday May 10 1970 ... 

Senior civil servants to-day debate the responsibility of any Minister for their 'actions. Peter Heanessy reviews their grievances 
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la IS instances . of 


air JSSSfKw^ 11 ^' S*** 81 ^ ™*P“*3*aJty. a, 

IggES 5 ?!' ^ JJ 1 *-?* 0 ? «» words of Sir Ivor Jennings, resignation ’ that 
Go7eCTgte ^ Jt mean sr r “Each minister is credited to the d 
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«hre presence-, ol Sir uon5 lor 1X8 successtui opera- 

' airiint' Dpugtas -.Aliffli, Head of the tJOn: fte ^^ster is yield- t? ..... 

^ me avii Service, and him- *“*■ Ms Prime Minister ahhend- 

his party out for Wood, 

responsible tor ’ • ' &* «“*** wiH find him- B’SSPfr.' 

-- .-p- .. to® .matter will be giving confidential policy advice seIf w ‘ ithout ' parliamentary $&&&&&— 
ked at ti^.aamml conference to Ministers wil) todity recall ^PPP 1 *- This is a statement of 2^ r &$3i i R|3l 
YftuJebitfP^nwst: senior offi- that the Vehicle and General fact * JU/t a c ^ dc >” he wrote. 

^ ^ 5872 marked the begin- ‘ In the: Commons debate' on ' ***tf®«A* 
^ of «a .continuous decline. Crichel Down, the then Home 

ients 9,w* top, echelons. The more ardent spirits in the Secretary, Sir ‘David Maxwell 

_ ndndmg vtt^aily aH the Per- FDA will he satisfied with noth- FTfe. refined the doctrine into 
anent ; es- ing less .than a written con- a formwhich has been accepted 

^ The.real .problem is that the cdrdat which dearly states as ttie working definition by 
^4los»st>t6e^t?rtited' Kingdom "when civil servants will be successive, governments- to this 

^ 11 '* " /krr t ■»•■ if« uIM'm — ...1L Z •_«. <9o«v /!#«•« *'D««WaiwM f««a 




'to JpO^sessitjg ' a written responsible and when ministers da ?- (Mrs. Barbara Castle, for 

^'Mnsttertimi-is Prohshly the con- will carry the. can," as one of example, p re fe rr e d to it -earlier 

Idgntial document Known as them put it " this year in a debate cm the 

" The Ministerial Guidelines'* junior hospital doctors'- dis- 

jfrbicii is sent by the Cabinet tr' n /i i pute.) In instances whore the 



Difice to every new Minister on V & G ChEfSC civil servant was carrying out 

assuming office. In it is a list _ . . an explicit order given him by 

»f “ do’s and flouts M outlining Several instances will be a Minister, the Minister must 

the requirements of collective r ^ lse v* a P*tt from the report protect him, said Sir David. _ — 

ind ministerial responsibility « *be V. & G. Tribunal, Where an official was acting in tion on the part of the minis- special skill in (hat particular right of reply. He would also j n the early 19th century as a Accounting 

. which accused, one of their accordance with a policy- laid ter to endorse what he- believes field.”- s— ’•'*» ♦*.«. i t 

- AJso a «acned are a copy of number, Mr. 'Christopher down by a Minister, the to be wro.ng, or to defend what - “That did 


“ The scope of ministerial responsibility has never been entirely dear " : Sir Douglas Allen. 
Head of the Civil Service. Lord Armstrong (right) believes this responsibility should be 

sharpened. 


interval has elapsed. Lord minute a Minister, with a copy 
Armstrong is in no doubt that to the Comptroller and Auditor 
if this trend continues it would General and the Public 
lead to the demise of the Accounts Committee, indicating 
anonymous, impartial career that a. particular item of 
Civil Service developed since expenditure authorised by the 
the mid-nineteenth century Minister goes beyond the 
and its replacement by an bounds permitted by statute, 
overtly political public sen-ice. They can carry out the Alim 5- 
“I don't think it has got ter's decision only with a 
to breaking point yet but it written instruction from him 
puts the whole thing under overruling their objection. It 
stTain. It remains to be seen is a sanction of which most 
in the future whether Ministers Ministers stand in considerable 
will have to give civil servants awe. 

the right of reply." he says. There is a little known but less 

drastic procedure when there is 
Old HnptrinP disagreement on a matter of 

v^IU UUUUUC importance involving efficient 
The scope of the doctrine of and economical administration 
ministerial responsibility has rather than propriety. The 
never been entirely clear, as Accounting Officer can send a 
Sir Douglas Allen readily formal minute tn his Minister— 
admits. But he is reluctant to known colloquially is a " Per- 
see it codified more precisely as manent Secretary’s Note ** — 
it ..would lead, he says, to stressing the unwisdom of a 
rigidity m an area where power, particular piece of expenditure 
by its very nature, is diffuse, and seeking his ruling 00 the 
and shared. The doctrine arose basis that it would constitute the 


W 




M 


Officer's defence 

include the nationalised indus- means of exerting parliamentary' 'should the matter come before 

a n*m~ ~a«<i * — .. k— x . ^iusre., u»o ckxxxxc — not make any tries in the remit of any review control over bodies like the the PAC. This was the type of 

me ymraai ownro acts ana, Jardine, an tinder Secretary in obligation was required. When are clearly shown to be the sense at all to civil servants,” of ministerial responsibility, as Poor Law Commission, the pre- note sent by Sir Peter Carey. 
%incfi January, a list of toe new charge of - the Insurance Divi- a civil servant had made a errors of his officers,” said Sir recalls Lord Armstrong, who. as its application to them was left cursors of the “hived-off" then Second Permanent Secrc- 

ronventions governing the pub- <don of the Department of Trade mistake or caused a delay, but David. Head of the Home Civil Service unclear when they were estab- agencies of to-day. MPs in- buy and departmental Account- 

lication of munstenal memoirs, and Industry, of ijegligence fol- not on an important issue of In other words. Sir David in 2972, bore the brant of the fished on the Morrisonian model sisted on there being a Minister ing Officer to Mr. Anthony 
' Most of -the contents of (he lowing the collapse of .the cut- policy or one involving in- made it plain that the doctrine FDA’s complaints about the in the late 1940s. “There is answerable to Parliament for Wedgwood Benn last year when 

first red box put before a new price insurance firm. dividual rights, the Minister had- its limits, a point repeated Tribunal's findings. “ We didn’t nothing in the statutes, for ex- every Government department, the then Secretary for Industry 

Minister are, to greater and The weakljess ^ do<:Tnne should accept the responsibility. 18 years later by Mr. Reginald think that we held ourselves out ample, to allow ministers to in- Ironically, the doctrine is seen was experimenting with a 

lesser degrees, controv ersial of ministerial responsibility has ^though he was not involved. Maudlins, a later Home Secre- as competent. We were >ust terfere in the wage and price by many MPs to-day- as a brake variety of industrial co-op era- 

these days. The Official Secrets apparent ^VSnce Sir should promise the tary in replying to the V & G appointed because other people policies of nationalised indus- on Westminster’s control over fives supported by public funds. 

Acts have been on the verge of Thomas Dugdale resigned as Commons that he will take debate. The report of the thought we were. We might tries but they regularly do," he Whitehall. Any change. Sir All these problems of 

amendment tor the past four Minister of Agriculture in 1954 remedial action. V & G Tribunal made it crys- have had private doubts about says. Douglas believes, should arise ministerial responsibility arc an 

years. The Pri me Min ister has ^ Crichel Down affair It was the fourth category clear just how little know- it" Civil servants will go to the from . the initiative of Pari ia- arC a which the Ccmmons 

felt the need in recent weeks to which involved the compulsory in Sir David’s list, however. Ied S e Ministers have of their Lord Armstrong has a great last, ditch however tn preserve ment althou Gh it would ulp- Expendtiure Committee — car- 
r^minn his ir.nprtm Secretary, purchase ^ 735 acres of farm- which has caused the subse- departments’ activities. In the deal of sympathy for those in intact the confidentially of mately be a matter ,or the rently investigating Whitehall— 

* .... senior Cabinet and the Prime Minister cm , Id examine with prefit. It 


loci 


remind his Energy 

Anthony Wedgwood Benn. land in .North Dorset 17 years fiuent trouble in that, from a Department of Trade and Indus- the Civil Service who believe policy advice given by a n ..i V . . . . 
that the principle of collective g^Ugr the wake of this civil servant’s point of view, it tty well under 1 per cent of its that the definition of ministerial civil servant to his Minister. 10 dec,de - ' would certainly be more rcvcal- 

responsibility obliges all Minis- jaej^ent Professor- Sam Finer provides the minister with a business was referred to Min- yesponsrbjliy should fee -shar- Many' complain in private that At present only in extreme infi of the inner workings of 

ters to defend every aspect of attempted to strip- away what permanent escape route: ^ sXerS- pened. He is also convinced Select Committees try to trap and rare cases do civil servants' Government than any rcviMta- 

Government Policy even in the £ e caj] e( j the “ constitutional ‘-Where action has been taken The V & G Tribunal muddied natural justice requires that if them into revealing more than have the right to breach the tlnn of the sterile ground 

august councils ofthe Labour folklore ” surrounding the con- by a civil servant of which the the waters still further by a. tribunal criticises a civil the present doctrine of minis- doctrine of collective respon- covered by Fultun with its 

Party’s National Executive. vention of . ministerial responsi- minister disapproves and has no advancing the novel concept servant who has given evidence terial responsibility will allow, sibility and express dissent, obsession .about the class origi ns 

But the convention which bility and concluded tiiat it was prior knowledge, and the con- that merely by occupying senior to it. as happened with Mr. or that some Ministers break Even then the privilege is con- of senior civil servants and the 

represents the most frequent no remedy for executive mis- duct of the official is reprehen- posts, civil servants “ hold them- Jardine in the case of V & G, their side of the bargain by fined to the handful of officials alleged innumcracy of the old 

J source of difficulty is that of management. Examining the sible, then there is no obliga- selves out as persons exercising then he should be allowed the revealing all before a decent who. as Accounting Officers, can administrative class. 


Letters to the Editor 


Let us to the 
slaughter 


The letter is extraordinary be- even without widespread use of pay) but only to that of. say. a 

cause it reveals such a remark- the Pill. lecturer, he will be even more 

able incomprehension both of If Mr. Rogaly’s figure of an driven to be an amateur handy- 
tourism in general and of tourist average of IB children per man. 

taxes in particular. married couple is right then tbe His comments also confirm 

From The Director of Education Taking tourism ^ first his | ™ tihj numbna i of ^ that _ if promotion in a job means 

Institute of Production Control doubts about the sums of money nl° 

r ^ . opnersted hw TmM-l'rm to Britain tban eve n he seems to expect should) or being awa: 

Sir.— IfuHy share Ihe- view, ■{!? SSfc , miSSS . - Thanks Replacement level is not as he from home, which is the same 
expounded by Mr. K.- Swann g 6 d !?JS3-^SSSS -reseicb *®P**«. 21 children per couple: thing, and this means that one 
(Apnl 30) of the importance Sereis 5%£S *SL251 r ?5: given the different rates of birth has to have a man in to do jobs 
improving the quality of ^educa-^ereis* weamiM mian 1 ei n aad SQrvival for boy and ^ ^ Qne now can’t find time to 

tion for students of production «2?d2£ Wrisitn4 babies - the figure is nearer 2.4. do oneself, then unless the new 

management ttmt indeed u ia and the gap between Mr. Rogaly’s post-tax hourly marginal rate 

prinapaJ aim and responsibility *°tt [« W‘5 i is /ertjuty- net re- exceeds the pre-tax rate of a 

of the professional Mxtutkifo to su g^erv Placement is therefore twice as tradesman one is better off stay- 

ing where one is. This applies 
particularly if one is prevented 


Inflation 

accounting 


from doing the more skilled 
repairs such as on a car or to 
an electric Iron, etc, and also 
if one is having to cope with the 
overheads on the tradesman's 
hourly rate. It also raises the 
temptation to moonlight as an 
extra-mural decorator or re- 
pairer oneself since If one 
receives payment In cash and 
doesn't declare it the' take-home 
pay increment ia worth many 
the same pre-tax rise. 

an action Is 


which be refers: they are, after ilha. Because almost every ^ de h infers. 

. all. the guardians of technical penny of this is equivalent to C4 . „ 

. excellence in their particular manr an export, this is of direct F. M. M. Steiner. 

; agement disciplines.. . As Mr.', benefit; to the entire population 26, Uakeshott Avenue, N.6. 

'■ Swann aptly points, out, there of a cdiintry like the tl.K. which 
are some 1.000 candidates cup- is dependent -on imports. A large 
rently preparing for the advanced number of people—approxi- 

ex am inations of the Institute of mately lm. — are at least partly 
. Production- Control in Poly- dependent on employment re- 
technics and Technical Colleges suiting from tourism. To say 
• throughout Britain. An a result that “tittle of it gets beyond 

of rigid course entry require- the pockets of travel agencies 

meats, very selective approval of and hotel-keepers *’ is not only 
colleges to offer the courses and inaccurate (their share is _ at From Mr. S. PenwilL 
vigilant monitoring of examina- most a half of tourist expendi- sir— For over -20 vears I have times 

ti0 JL P ^I •?* ,*?*&*»*& ture) but also misleading for the been ' pointing out that the Although such _ ... 

scripts by the Institute’s use* bulk of their fhare is trans- adhere £ ra b v companies tb his- illegal, the actions of successive 
sors, those who are successful at ferred to suppliers who repre- tQrical has inflated Chancellors in raising marginal 

the final examination have little sent a broad cross-section of the real proflts mi has mu ]ted in taxes to such high levels as to 
difficulty ln obtainmg attractive, community. " over distribution of dividends, place great temptation to people 

positions, in production planning Tb describe tourists as despite the fact that the manage- to act in this way are akin to 
and control, materials manage- “droves, of jabbering half-wits” ments concerned must have been ’the actions of a person who 
meat and related functions. -ma y be true for a small annoy- aware of the effect of inflation, leaves a £5 note on his garden 
The limiting factor in quality ipg minority but is certainly not As a result, replacement of wall and tempts a poor mortal 
improvement as far as our true for the majority. To the obsolete plant has been financed toto stealing it. 
courses are concerned (and I extent that tourists cause annoy- by borrowing which in turn, as Moonlighting for payment in 
suspect this applies to toe courses xnce — as they often do— then it xecent events have proved, has goods would obviously be better 

of some other -professional is the duty -of toe tourism indus- been repaid from the proceeds 8ince *5 worth of groceries or 

bodies) lies not in toe content of try to minimise that nuisance, at 0 f rights issues. There were of a repair quid pro quo 

the syllabuses, nor in their pitch, Jesst to the point where the course some companies which, besides being morally and legally 
length or scope, hut in the com-, detriment is outweighed by the- before paring dividends, set impeccable would also revive 
petence of teachers to teach, benefit. In fact, the industry as id e additional depreciation medieval habits of mutual help. 
While lecturers in further educa- iB W ell aware of this as is shown based on replacement costs — but « does not, of course, lead to 
tion will usuaHy have sevferal the detailed work already su ch companies were the the best use of trained man- 
years of industrial or commercial dQne jointly by tbe British exceptions. power but it is the correct finan- 

^ - experience behind- them, p rob- Tourist .Authority, toe London Messrs. Phillips and Drew sug- ?! al tactic m the highly taxed 

* ar ? B ~ wh ep -i t gets too fw Tourist Board and Greater gest tha t the reflection of the times of to-day. 

— them. Exchange arrang^ council . As a result, |^ t of inflation by the appli- R. Hall. 




to Vow getting bet- V«S5 cost Avenue, 


conceots ^rfiher^than ¥*' i* ot , wor6e ’ at K 8 * 1 88 far as ^ng accounts as recommended by Hampton, Middlesex. 

Sffi^of toS^bo pi^Sto London is concerned. ■ ■ the Sandilands Committee will 




Negotiable 

situations 


lecturers from industry 7 an ade- studied extensively in Britain com^mes have .already pub- 
quate solution if the latter can. and abroad and the consensus lished accounts adjusted for 
only lecture in the evenings. It is that while it is a possible way- inflation, which accounts have 

is rather primitive to expect to recover public expenditure on- turned historical profits into From Mr. J. Mahoney, 
mature student* of pmen.qblllty providing services for tourism it Sir.— There are two matters of 

>and application to pursue ad- is not a particularly efficient or Jjjt Merest to which I wish to draw 

anced studies at mght school equitable way of doing . so. . . .. djvW*® d attention. 

" " " ” . result of mergers with 

complicated exchange provisions, 
number of tiny holdings, 

Of ' ' “ " 

further education who for sound the worst solution to ms proo- « ySSST of 1997 or .^? ^ Ward ^ White 8 

mure accurate comparison 01 ~, nf . rsmvortihia iQRv.iaoo 





y/ A ! 



reasons would not shape up -to l&n- 
he demands of a career in man- John. Seekings, 
igement; but there are not 154 GrorntoeU Rood. S W-7. 
snou^i of the right calibre to 
feach production, management. - 
Hr. Swann's plea for a unified . . 

approach is timely and eminently 
logical but; my word, there wfR 
have to be a wholesale sacrificial 
daughter of numerous sacred 
rows, education and otherwise, 
before anything really construe- 
rive is achieved. In toe national 
.merest therefore, let us to the 
daughter. 


Population 

reduction 


management tooL • these— his minimum charge 

H as a result of the adoption would be in excess of the amount 
of CCA accoums. companies are realised. Would it not be pos- 
left with insufficient to maintain sipie far the companies con- 
normal dividend payments,- .will cerried, ‘in conjunction with 
not the tendency be for prices to; their bankers, to arrange for 
be increased hi order^o increase gome sort of purchase and 
real profits, so . adding to amalgamation of these small 


inflation? 

S. W. PenwilL 

158, Fendiwch Street. E.C3. 


G. G. Thomas. 
Beaufort House, 
Bother Street, 

Stratford-upon-Avon, 

Warwicks. 




A tax on 
tourists 


From Mr. A Steiner 
Sir,— Joe Rogaly’s article (May 
4) on British population- trends , 
is. the most level-headed and best j 
informed comment on tbe-subi • 
ject that I have read in a long 
time. While wholeheartedly : 
agreeing with his conclusion that' 
soda! policy must divert Mr H< BaU 

resources to families with child- 
ren, may I raise two questions Sir, 


holdings? It' would save them 
a lot in postages, etc, on divi- 
dend warrants. 

It is now almost universal 
practice for dividend - and other 
cheques to ‘.be marked “Not 
Negotiable ” or ** A/c Payee.” I 
have recently received a cheque 
for £1.900 thus marked which I 
must pay into my bank. If I 
withdraw it immediately, my 
bank will debit me .with five -days’ 
interest* whereas without toe 
restrictive endorsement, I could 
-The 'implications of Pro- have paid it into a building 


Moonlighting 

tactics 


on what he presents as fact - fessoT Sbcpherdson's letter (May society or similar institution and 

rather than suWestiop? Is It 5) showing toe financial disincen- earned interest . at once. I 

rosiiY the Pill or Indeed any tives to a person working harder suppose that, in Strict law. • 

other form of deliberate birth in.Ws normal job are being person owes me moo^. I 

itself appreciated even by those who refuse to ■ accept a 


> »i ■ 


K 


if a 
can 

restriction that has by itself appreciated even ny tnose wno reiuse to accept a ephdftional 

. affected the ’social picture, rather remain here rather thah payment - but if I did so. Td lose 

£wm The Managinff Director, ^Incidence with - a emigrate. -far more - time, and interest in 

FTourism Intormrfional Press. natural fall in fecundity? The' • The-letter also contained some “e ensulnc wrangl e than if 1 

Sir,— Absence abroad ‘ has increasing number of couples tacit assumptions which, if not at Jf™ “ e refitrlcted 6hetlue 


toe ^nSoductioi3 y Of ^a ^' toe-xte matic^ " in natural fertility and him a pretax rate appropriate Streathom High Rood, 
eejottr” on tourists to Britain, tiiat fewer babies would be horn to his professional states (and S.W2B. 


To-day’s Events 


Retail trade t March — final). 
COMPANY RESULTS 
Commercial Union .Assurance 
_ . {first quarter). European Ferries 

Transport Salaried Staffs Asso- (f U || year). Staveley Industries 
cialion conference, Scarborough, (half-year). 

PARLIAMENTARY BUSINESS COMPANY MEETINGS: See 

House of Commons: Remaining Week's Financial Dairy on Page 


GENERAL 

European Central Bankers begin 
two-day meeting, Basle. 

European Parliament meets, . . . _ . „ 

Strasbourg. to 8 P-®- daily, Sundays 2 pjn. 

' . Wholesale price index for April (° 6 p.m. - 

published Greek Ambassador opens exht- 

Mr. Anthony Crosland. Foreign bltion of Greek stamps, maps and 

Secretary, on visit to Japan. coins. Gibbons Gallery. 399, stages of Local Government (M» 10. 

EEC delegation begin talks with Strand, W.C2. cellaenous Provisions) Bill and BALLET 

Japanese Mini9tTy of Transport on . Air, cargo conference. .Royal of Agriculture (Miscellaneous Royal Ballet dance Le Spectre 
its car Imports policy, Tokyo. Aeronautical Society, Hamilton Provisions) Bill. .de la Rose, and Giselle. Coliseum 

- UN Conference on Trade and Place. W.l. House of Lords; Energy Bill. Theatre. W.C.2. 7.30 p.m. 

opment (UNCTAD) ; con- National -CSiamber of Trade con- report stage. Consideration of MUSIC - 

i Nairobi . . - ference. Harrogate. Farm Capital Grant , (Variation) David Earl gives piano -recital 

ces -of cigarettes, cigar and • Association of Scientific, Tedim- Scheme. .and. of Farm and Horti- of nmsic by Haydn. Beethoven and 

hand-rolling tobacco increase cal and Managerial Staffs ’con- culture' Development" (.Amend- Liszt. St Lawrence Jewry next 

from .to-day. ference, Eastbourne. menl) Regulations. to Guildhall. E.C.2, 1 p.ra. 

Summer Exhibition, Royal Acad- Association of Professional Ex ecu- OFFICIAL STATISTICS * SPORT 

p Ty-Pf -Arts,- Burlington House, tive. Clerical and. Computer. Staff Jitre .purchase and other in- Tennis : British hardcourt tourna- 
W.ITto'August 1). from 10 a.m. conference. Scarborough. - - stalmenr credit-businestrlMarch). ment. Bournemouth. 


Signs of the times 



Bovis 


Bovis Construction Limited 
Tel: 01-422 3488 

i^r-asaeasses: 


TZ 





Bovis 


Bovis Construction Limited 
Tel: Tehran 683287 
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Bovis Construction Limited 
Tel: Coventry 501909 • . 
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Bovis 

Bovis-Deenik 

Tel: Amsterdam 734671 
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Bovis Construction Limited 
Tel: Bristol 421931 
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Bovis 

Bovis Construction Limited 
Shepheards Hotel Cairo 



Bovis 


Bovis-CITEB 
Tel: Antwerp 315406 



SAE Bovis 
Tel: Paris.720 7702 
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YourCity 


next? 




Bovis site signs are beginning to dot the 
map far beyond the shores of these islands. 

They demonstrate the growing realisation that 
the tendering system is not the only way of 
getting buildings up, and certainly not the best. 

Bovis fee systems and Bovis construction 
management are available overseas too. You 
can avoid all the delays inseparablefrom 
tendering, and the nasty .exist surprises which 
these delays can bring’ 

Instead you can have Bovis management • 

abilities applied to as much of the job as you ISOVIS 

like, (were very happy to take total 
responsibility if it suits you); Bovis technical 
-skills, to make sure you get a building that does.- 
you credit; and Bovis financial control, to make 


sure the cost doesn’t run wild. 

If you’re launching on to the treacherous 
waters of overseas building, it’s much better to 
do it with someone you can trust at your elbow. 

To find out more about Bovis’s service, 
ring 01-422 3488. Ask for George White if 
you're building overseas, Harvey Davis if it’s 
about building at home. 



Bovis Construction Limited 


• • -Bo vis-Hou^e, NorthokRpad, Harrow, Middlesex. 

Also iu Paris, Antwerp, Amsierdam, Tehran aiad P-gm> . 




COMPANY 


GRE forecasts underwriting surplus 


interim r«.-?ults. 


THE CURRENT year ai Guardian 

Royal Exchange Assurance has not 

started too well at home, due to JJIP1 I] JChT\ 
storm damage in January, but. in nKUliLIUllll) 

1 he absence of another disaster 

at home, Mr. .1. Collins, chairman. Thc week-end post bag 

prom 13 an ° lhCr undcrwrilins reports including Guardian Bo: 

He telLs holders that m Germany this promises to be equal 

sn increa.sc in rates is expected arc due front Commercial Unto 
during the year but it will not be are scheduled from Richard 
sufficient, nor apply lonp enough, together with interims from 
to chance the underwriting Thursdav Royal Dutch/Shcll Gr 

a J^Un. C ^H C S; f h announced and on the same 
In C&nfiQit, Australia and ooutn n__. » 

Africa there are signs that the further rt presented b> Rojal 
leading companies are taking interim results, 
sieps 1o lfmit the unproductive 
competition, and the improvement 

seen in lt»T? should continue, crease, subject to Bank of 
Murine and aviation arc not likely England and Treasury net-mission, 
to make much contribution. its investment in Cahners Puh- 

The company continue to look lishing Contpaaj of the U.S. from 
for the valuable contribution of gi> per cent, to 78 per cent, 
the life department 3nd increasing Cahners, now publishes 26 
investment income. Mr. Collins magazines and operates trade 
does not think that 1976 will be shows and a book division, and 
as pood an underwriting year a* has assets in the rgeion of $2am. 
197-"» but. taking into account the 
unpredictability of the insurance 

business, "ihore is reason at this lirn Q tl H 

stage to believe we shall, overall. JLvUoAJL 41111 “ 
have another satisfactory year." _ # 

As reported on April S. pre-tax I O IY1 II Lr 1 SI C 
prolit for 1975 improved front A U 
£28.1 m. to £48.6m. and thc divi- 
dend is raised from 7.73a24p to r|l*AOTPCC 
S— T^sSp net on increased capital. |JJ| LIJil CW 
The charge, in respect of A C7 


The week-end post bag contains a number of annual 
reports including Guardian Royal Exchange and Lesney. while 
this week promises to be equally active. Today interim figures 
are due from Commercial Union, while to-morrow final figures 
are scheduled from Richard Costain and Sears Holdings, 
together with interims Froru Ranks ELovis McDougall. On 
Thursday Royal Dutch/Shcll Group's interim statement is being 
announced and on the same day thc insurance Industry is 
further represented by Royal Insurance also producing its 


Meeting. 30 Cornhdl. 

June 2 at 3.30 p.m. 
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F. J. Lilley 
orders at 
peak level 


Rush and 

Tompkins 

progress 


works contractors, is again at a 

record level, reports chairman 
Mr. J. Aitken in his annual state- 

f ment. 

B Q CCp I For that reason, and because 

tw viSijw of the group’s entry into the 

_ overseas market, Mr. Aitken says. 

I /xvrn nOOT it b* reasonable to espert that its 

X LI y liUCv trading position will be main- 

■' tained. 

M/vn/VMvrrtn Major contracts in Hong Kong 

rGS6rVGS and in Ajman in the United Arab 

Emirates, will make substantial 
MR. DAVID JESSEL. chairman of contributions to turnover for 
discount house Jessel Toynbee several years to come, he points 
and Co., stresses in his annual out. 

statement, thc importance of The chairman also tclLs 
having substantial reserves avail- members there is reason to 
able at a time when the genera! believe that, in the current year, 
economic outlook is so uncertain, the overseas involvement will be 
For the year to April 5. 1976. expanded, 
after paying the maximum reported March 25. pre-lax 

allot* able dividend, the directors profit expanded from Il.ii2ni. ro 
arc again transferring £500.000 to £>.u:lm. For the year to Jan. 31. 



T&e Financial Times Sfonday May 10 1978 \ 

Lesney aiming for ! 
further profit rise 

A FURTHER Increase in profits £1,146,000 t0 £1.355.000 and th 
for the current year is expected ‘.net dividend effectively lift® 
by Lesney Products .the toy from 3.oip to a maxhnuc 
manufacturing group. Chairman permitted 4.0Bp. Mr. Smith, point 
Mr. P. M. Tapscott said over the out that the earnings increase u 
week-find that the group was itself is “most pleasing" as th 
budgeting 10 do a bit better thAu previous year's tax charge w as 
last year and results for the firs! abnormally low. 


two months of 1976-77 were in 
line with espcctatvms. 

Over the year the group would 


The group's business is that of., 
discount brokers and bankers. 
Meeting. White Lion Court* 


be increasing capital expenditure camhilL E.C3. June 1 at 12 -SO 1 
to over £2.am. compared with u m i 

£U5m. in 1975-76u Fart of the H 

mosey would go towards the cost I; 

of a new warehouse . complex in • T 

London and the balance for plant I .1 f| If 1 f|| TV 
ami machinery generally, he Vita 

explained. • / - 

In his annual report-out to-day imnrftVPQ 5f|' - 

the chairman says it is evident 11UR1 w V V^ij uL , 

that the trading base for opera- ra- 

tions is stronger and will be l/Af-QTlAV ■ 
used to develop marketing -and XV LI l fUIt’A 

production strategies to enable •_ - R . ~ ' 

further growth to be achieved. THE 

To this end. a major reorganise- (Great * sh °*' ® s “*^?.!Kr : 

Uon of group structure has been tial improvement in the Jt ro j* 
Planned and. implementation wffl liquid position. wrth bank : and 
'increase the depth of manage- cash balances standing at£b«B,4Mk 
ment, which is essential as the al the year-end, compared with- 
?% business crows. £167,300 twelve months previ-, 

™ CoSmUa effort has con- MJrtJ- ««1 ove ’^”f^ **: 

tin ued to be devoted to the £225*600 from £738.400. Net cur-^ 

product range which this year is • 

even wider, says Mr. Tapscott. wmmmm 
As reported on May 5 with a Dn « urCTIMPC 

l-for-10 rights issue, profits BOARD Witt 1 1«W . 
before tax for the year ended tjw foiioains companies . have nodGe*$ 


pensions. lo short-term revenue TURNOVER of properly investors inner ren-rvis*. in addition a ig76 the net dividend loud is 

account was increased by mure anil developers. Rush and similar amount has been added lo lifted from 1.662p to l.77S!p and 

jj, an jon »er cent to *2m. and a Tompkins Group. increased from these reserve? before striking the a i-for-2 scrip Issue is proposed 

further increase of at loam a £24.39m. Jo £Z6A9m. in 1975. and profit and they now stand at a for holders registered April 23. 

similar amount will be necessary rc 'p 1 !Ul e -_? dv 2L nced . rrom record level. Group resources are described 

m in7B ib+l.b9:t to JCiiTS-ifil, after a down- Mr. Je.ssel point- out that the as *• gratify inglv limn'd." The 


Ttfm* xtrk 

Mr. P. HI. Tapscott the chairman of Lesney Products. 


adversely affected by Lite indus- 


As reported on May 5 with a Dn « pn MrrTIIJPC 
l-for-10 rights issue, profits BOARD mtt I INW , 
before tax for the year ended tjw foiiodns companies . have maM 
February - 1. 1976 were up from dates nr Board meotuun to u» Sim-te, 
£3.8flm. to £6-85m. The dividend 

i c>in net and a total of •> Mw held for (he purpooe of cortvulerms dhi- 
ts .UK.jp net ana a toiai oi n cn< | 5i Official indications are dnt avaii-v 

is forecast tor- the current year, able u-heiiwr dividcmis concerned v<f. 

The chairman says that con 1 Interims or finals and Uic -.iib-d! vision -■ 
tmuance of .stock relief provirions ***** m-mb' no U’v. 

will mean a substantial deferral m “ to-oay 

in U.K. corporation tax. This is Interns— Lnndao and Primnaal SU*r 


, h _. Group resources are described trial recession but although dis- and the 

° ftf van<ii- as “ STatifyingly liquid." The appointing, they illustrate the medical 


immediate rates nf tax to market |jp s jj,c not total from 2.15p to narrowed and for a time “even 

valuation surpluses when the a;?3B|i. became negative." 

prospect of realisation of invest- Tax takes 1339.7 Ik i£30a.86in. Despite thc difficulty of predirt- 


any volume in mi leaving £3l:LS42 i £331.833). 


'insurance company is remote.' j (f t j, c directors’ opinion the had a "most successful" year 
During 1973 selective investment current market value or the pro- w'1lh a net profit _ of £801321 
in L’.K. equities was eontimieil. perties is not less tlun £19.56m. against the year's high figures of 
and wilh the benelii of the Richu which, with properties included ut £lJBw. Tbo nel_ dividend is up 
i«ne and a good cash flnv. eon- cost £jj>,j]n.. gives a tol2 1 included f™ 1 * ^P ,0 4.156i.in, 

Miderahlv more was invested in in accounts of £20.Slm. The most significant Factor, says 

Government stocks at high Yields. I he chairman, has been thc op pus 

New regulations under the ing pressures on interest rates— 

Insurance Companies Act 1974 |j ArTnitiTi “."hii financiai tug-of-war con- 

will be further extended ro include X^LIllilUIIi lmueil throughout tbc year and 

liabilities in 197ft and 1977— these. >>-»_. ) ve . ^ crt . l0 ’If ,ni Potions. 

eisz’ssnjs & Mason SSsrKI 

:7 iTirsi „.i v „ n(v slxzst 

r5r en iR Per Cpnl ‘ anJ ’ m th<? **Lt V dllLv Record issues of Treasury Isills 

EE ^r. Coll?n r S W d«=rib« this „ , mail before a. of tan* S5S. i .rff. SiSftK 


R. H. Cole 

recovery 

continues 


application of funds shows a net 
increase in bank balances and 
cash of £0.7Sm. (£0.3 9m. decrease). 
At year-end bank balances and 
cash stood at £327.844 (£4.676) 
and the 1974 bank overdraft of 
£453.S5o was eliminated. 

Mr. Cole reports that consider- 
able progress has been mad? 


Garnar 

p ,i I • capital and to reduce the threat ciiaimers ie.i ... 

Vf'nl'n 1 from periodic credit squeezes, ChaMbwiia and Hffl 

OLUlUiaU says Mr. Tapscott. 

u« •* . New investment was in total Harrison ijanesv 

PAflTl riOTlt - considerably lower than is desir- irwostmem ftust Conwation . 

LUJLIXlllCiil able if the group is to maintain fc„^i h:xxs0B 

Sir Kenneth Newton, chairman its competitiveness worldwide. Pritdiart Sefricw ’ 
rr- »nn» M onri The new- year opened with Rnncbiun iwaueri - 


inflation. European Ferries. ShoUabear Pn>:». 

The consolidated balance sheet £tr«i walker. Tbomas tvamncW; 
shows the result of a successful VQuns CompI .? t .? TrUjL 

cash consenation policy resulting i 0 » r | ni ^ F,m * RE DATES 

hi a decrease of net borrowings aiowi and Snurtwra uv ;r < 

by Xl.Qm. Medium-term bank Chenuinx May at . 

,°h ^ 1)6611 8B8asr aSLsntaii- set « •- 

negotiated. Pbwto- 

The loans are to fund working AKh s^^ing Ma-T . [Z 


Costs Paions 

External I nr earnest Trust ... . 


y?., !SS* ^ >S THE RECOVERY at R. H. Cule 


Fortnum 
& Mason 
advance 


r«n’«iin Ihn Uiihn.iitv nf nr »#iiM XV* III VyUlt- cash of £0.7Sm. (£0^3 9m. decrease). n il 1 • capital and to reduce tne inreat Hmimers ie.i ... May u ; 

■ d | fneuli> of At year-end bank balances and VPAf fl I Qll* from periodic credit squeezes, ChatnbMiuj and Bin Uw i'.; 

ing changes in rates the com pa n,. cash ^tnud at n-iTiui (rioi LK/Jliull savs Mr Tapscott. roets P aiuns ij 

had a "most successful vr&r i i 1 >n-. i, > J “7. 1 ka :r . iap ., co . • . .» Rstm»l Invenmni Trust May u 

u-iih -i nni nrnfil r.r fffli’w ICLUVcI V ^ the 19<4 bank overdraft of ut i i New investment was in total Harrison ijamesi Marti: 

!»!?■> ? !h» w»h 1 J £453.853 was elbninaled. f'/UltlflPm considerably lower than is desir- J |»»st mem Trust Conwation ... Mw is • 

5H? ScLnd ‘ 4-Z Mr. Cole reports that consider. LUIillUtCill ab le if the group is to maintain ^,r** m50n ¥,1[. J2. 

from% m 4 15623 d d COlltlllllCS able progress has been made S ir Kenneth Newton, chairman ^competitiveness worldwide. . RttM^ScnriM ' ; 

' p . . “ r , vviiiiuuvj towards implementing plans for ointhiuir tann^sTand The new year opened with Runcinun iwauen „ mjv h 

T he m o>v significant factor, says TllE recovery at R. H. Cule a major redevelopment of in another appalling collapse in the Traiwauantic and cimcrai Jnv?. Mar i: - 

m 6 c l S52S ,n S52JS C ™?J2!i suggested by the improved per- plastics compounding activities SSlSStof UhT cirenl international value of sterling — 

-^h;- i.?i n r u-.r t6 ^T forraancp at the cud of 1975 has the directors expect to derive an f_JL 0 is bu0 ^nt and thaT^ til and u w*H DOt ^ before the 

tinued UirSiut Tbcf* vJar and bt ‘ en s cnt ' r! ‘ 11 - v ™nfirmctl in the immediate benefit from new J^ c l es are Opiating at fS } s PfS™ 1 ® substantially rent assets stood at £2J12m. corn-.: 

taiwiff first quarter of the current year, plant installed in 1975. caoacitv more for its ‘“ported .raw Mre d with £1.5Qm. 

Indeed ive 'reduced oSJ- b^ok bv *■£» Mr. P. H. Cole, chairman, in Referring to Cole Equipment, Reflecting a second half resur- m»tenal* and a further twist lo The major factor in achieving ' 
VfiEr J ithin a forSt nf tEp hb annual review. the cha.rman .says that _ trading , e nce of tatereri in leather of all the spiral of inflation « started, this, explains chairman Mr. M.„ 

end of our which waVnru* - Vnd il P rofiIii « n main- conditions during 19 io ivere [ ypes supplied by the group, pre-- Internationally we mnst remain Frye, was substantial reduction 
dint in vtai the subwtiJcnt t5lincd ' rcsults for the -' c . a ’; «^ ravated b >', a disastrous fire. profitsT jumped from JB4U100 eompetitive" says the chairman. in stocks and work in progress 

!S lr "hort-term Xey S” .. *? BIW in Ihn year ,0 Juunr *"**.«?*'** Hold. S.W. -nithom njecuns the .MH, lo , 


his annual review. 

And if profits can be main- 
tained. re.s-ults for the >ear 
- should show a sub>tantial 


yc 111 aiti/i t cci nr uiviiffy i •*< •• . _ ^ j 

Record issues of Treasury bills increase, ho adds. 


, . n roved a popular and profitable Dn Hay 1 it was reported that 

Profit be. ore tax of department ^vestment with customers, thus pre-tax Drofit declined from 


heavy restriction. 3nd if inflation MW-Frotnuni and Mason. ro>e nx-oviiTinc the company witli ? £1.42m. to £0.:»ni. during 1975— D 5* ^ . 

continues. “ will cause problems.” to 1568.810 for the j 3 weeks ended p real i y fncreased turnover And adjusted for inflation the out- 

Meeting. Chartered Insurance iSJlHSJS! - J® ,b * c . on, P ared " llh t hc need of the Government lo vume was a loss of £12.000. com- a ““ R - 

institute. E.C.. June 2. noon. WWW Jn « he Prenous vear. ^, d |^ s proved good oppor- P»«d with a profit of £l.Wm. By As 

Statement Page II ^ ,,eI huai dividend is lu..ip lunitie * tor jobbing. adopting the Sanddands pro- 


organised and rehoused ** and is 3 , 187 g ^ known the net diri- ^ une 28 - al noon- deliver at short notice— resulting,' 

. .. ,^r»orted that fuUy capable of meeting ite pro- dend tQtal is rais ed from 2.0S9p from a review oE operating pro- _ 

profit declined from duetion targets. Present mdica- j 0 maximum 2.1759p. ^ t ) f, , cedure*. 

, wsni durine 1975- now «re that the company will The directors have already fore- Smith St- Mr. Frye repeats his statement ' 

the out- ‘•‘on tribute to pro\ts id 19.6, he cast a Treasury approved divi- »^DUIU* UU made with the preliminary figures . 1 

2jDWI.com* add5 - . „ . dend of 3i5p for the current a issued in March that providing; 

Si. 64m. By As lo the - r > Per rent, owned year . on capital to be increased A II DVD the Presently indicated upturn in;.' 

jnds pro- f«oc»ate. CPS Equipment Bene- by ^ rlghts ^ue (raising about ^ demand continues, he has “every 

ling asso- ! ,1X NV-SA. Mr. Cole reports that £$33,300 netl of new Ordinary The consolidated balance sheet expectation" that I9i6 will bring-; 
would be •** markets in Europe did not shares to holders nf Ordinary and of bnrith St- Anbyu and Co. a "significant improvement in. 

improve in 19. a and. pending a thc 9 ^ cenL convertible loan (Holdings) shows a total up from results compared with thc year;; 

nrf.fit iv hnaJ decision by the participants , tock 1053 ~ t3 7m . A nri i 3 - 1975 to under review. .c 

1 chemicals as in a possible long-term re- Sir Kenneth reports that ex- £253 4m at Anrii 5. 1976 reflectin'^ He says. the "relatively small m ‘ J 

electronics or Wnisatwn. “we do not intend p 0 ’ r t s reached £5.6m. in the year, an increase from £123 6m lo reduction in 1973 taxable profits : ." 

equipment 10 •.JSSS^ntS' '^hJids^ff^Ser^cem t!, ° u maj ? r n r°P° rdo " to £I60.6m. in bills discounted, ^Iru^VuIT * Xu’ 

ulii > r £ n ^, n i? h0 ds ■“' 4 per CtfnL North America and Western re h a te widespread depression, reflects 

Cole, were — « Europe. The directors have eon* n,.ntM investments less reserve ^ drive . t0 . improve efficicncy 


LPC TO INCREASE 
U.S. INTEREST 


The net final dividend is I5..1p turned for jobbing, 
per £1 siiare making an unchanged The company managed 
1U p total. . la i n ant j ‘■indeed enlan 

v .,^ s Kl j£, ness in commercial bills 


aons are tnai me comp.ro wui The d1reclore have already fore- 
contribute to pro\ts id 19,6. he C3Rt a Treasury approved divj- 

ad «' . ,U .... - . J dend of 3i5p for the current 

As lo fhe per rent, owned year on capital to be increased 
associate. CPS Equipment Bene- (, y J, e r j e j,ts issue (raising about 


Aubyn 


Prnlh befer* tan 

International Publishing n . nr 

Corporation, a *ubsidiar>- or Reed bind ini. 
International. h> planning lo in- Regime wruim 


i:i;j.;n iphjs been successful in widening the Ex vie 
1 c market for this type of paper. split as 
The currency department took £0.1 1 in. 
■■"iv iw nss ful1 -id vantage of ifie fall in L'.S. i'aiTm 


(II.OTni.I. 
i£U^*2m. 1. 


•8.51 ‘^sr;v rates, and made j significant con- £93 ”13 lo*< 1 £25.1 10 profit >. 


i:*.»sw nett Lribulion to overall profit.*. 


The results, says Sir. Cole, were 


eguipniem 



of the Ordinary. 

Meeting. Wii 
E.C. June 1. noi 


^ t. Europe, me directors nave eon- ountM investments i-psprve uti»e uwjuuii: cuiliuhi^.. 

• ''r; hCbtCr Unued merchandising policy Sm fSST- and , t ? deTe J°» { ^ he ^. e . x J K,r ! 

l - noon - of operating m as many markets g£tis h at cSSSaentSim mar h’ els - kno ^ the dividend • 

as possible and producing for a f£Sm. } and mSS OorponUon “ .SLff 1 ? ta, !? m perrnrtled ' 

r;„u 'gbST ,ea ' h " usU ' s -d S— S B 3 ... ^.a 


BP in fish 

farming 

venture 


Adoption of some of the prim-.'. 


T vvenr/ vee»rs ago. 1 956. 
was d record year with • 
profit before tax rising 
from £1 4.000 to £77.000. 
Last year was again a 
record with pre-tax profit 
89 limes higher a; 

£6.85 1 .000. It 1 s worth 
considering what 
corporate growth of this 
order means. 

Last vear. we provided 
employment in United 
Kingdom for nearly 6.000 
peopie a I •.'. ere paid 
£1 - .0 m:!lion. £1.6 nvllion 
•-vas •; pent on fi • eg assets 
lo assist rh^ future of the 
business and some £26 
million of foreign currency 
benefit v.-ere gamed for 
Britain. Le-rney isonlva 
relative!; smali oarr of 
British industry, bi.i* I 
stress tne«e a-.hievemenls 
and facts to show l.ovv 
Britain's ‘iliindard of living 
is .von. There is neither job 
Sail? faction noi b future for 
anyone from making 
losses or iron, f^ifure The 
nation can only, become 
ih? poorer. Current 
n-jiior.a! crob;em;.wiH 
onl-, be sol\ ed i: / g: /ing 
top priority to creating 
»: onijitipn*? 01 pnde 
tf’.rough orospenty derived 
from industrial growth, 
'.‘aur Beam subscribes 
ful!v to thir view. 

P. M. Tepc-'o::. Chairman . 


He points out th ai. by concert- c, P ]ea outlined In the Sandilands 7 

t rating manufacture on suppUen report si ^Sl. 3 «« adj H? led - pr , e '? :c 

from domestic sources, some oF offsetting a bear position, it is pro fl t n f £370,000, which includes {• 
rhe speculative element associated n< ” ed -. T it p c«-.v »M.OOO «nTent purchasing power. £ 

with overseas buying of bides and Chairman, Mr. J. F. E. Smitlk c red,t adjustment to the net v 
skins has been reduced. stresses that the balance sheet of monetary assets, less liabilities. ,s 


British fish farming know-how Meeting. Tbc Grange. Bennond- Smith St. Aubyn and Co. reveals As known. the company 

amt research expertise will be the sey , SE. t June J1 at 2.30 pxn. Just one moment in time— the recently increased its sharehold- :• 

basis of a new company 10 be portfolio changes repeatedly and mg in its French subsidiary. : 

called Fish Farm beve’lupmeni often with “great rapidity.’’ He Societe N'ouvelle des Btablisse- 

International, to be formed by OnfilYlicm of gives two examples:, its size has orients Jumo by 47.4 per cent to ■* 

BP (49 per cent.), through its 11119111 (U varied between £304m. and £142m.; 97.4 per cent 

.-mbcidiary BP Proteins, and the -yj 1 and the gilt-edged holding has Principal manufactures of the? 

Fish Farm Development Group KClyOfl varied between £52. 75m. and group are electric light fittings i 

1 5i per cent.). minus £3m. and systems, sanitary and show- 1 

The company will supply HAVING COME through two reported April 27, the year er appliances, etc, Meeting. 241. ; 

advice and technical assistance difficult years with a degree of unt j er review was satisfactory City Roed. E.C. June 2 at 10 a.ra. ■ 
on all stages of fish farm in*, success. Mr. W. F. Curtis, chair- vvith aftertax net profit up from Statement Page 12 J 


through 


from farm planning to product man of Relyoo PBWS. makers 
marketing. of mattresses 'and divans, says 

World -w ide. fish farming has that he is encouraged to feel 
doubled output over the lust optimistic about the future, 
fip-cartr. and now .suunlies some Turnover for the first quarter of 
f2 per rent, nf the fi-'h sold for ibe current year is up “ very satis- 
hirman vnnsiminlinn. Growth 0111- fartorily." 

•iide Europe bus been particularly in the year ended January 3. 
sirong in the non-luxury snecies 1976. croup pre-tax profits 
such as Carp and Tilapia. increased from £S4S.5S9 to 
all bough Salmon and Trout have £971.166. 


tended in dominate Europe’s 
dc* ^Innnirni. 


The chairman -ays that the 
bcdUio? division performed very 


With this crow th it has become well, although demand for toys 
'■lear 1 hat ther t . i Q an increasin'^ Has dimippoTnting and turnover 
need for the fu'iv-inie'-rnied and in this sector (ell short of budget 
hroad[y-ha«ed serviro 'bat helps Bedding sales, however, remained 


farms 10 rlevplon cFcientiy and buoyant throughout tbc year, 
solves the nroMemc th:»t can arise although because of price 
in large-scale fi>h husbandry. restraint and competition the 

profit increase did not maicb the 

T - 0 sales rise. 

.mirlnn rt r Referring to inflation account- 

,pg the chairman points out that 
D» n .,: nn Ll the effect of the current Sandi- 

tf TOVinClRl dtlOD lands proposals woul d be ro lower 
. . the pre-tax profit of £770.000. 

London and Provincial Shop Members are told that cash 
Centres (Holdings) announces flow has been very satisfactory, 
completion of a nine-storev air- party due lo Lax relief on stocks, 
conditioned office building — an fl 3 j bank and on short 

Windsor House, of Slouch. It has term deposits has increased by 
56.000 sq. fi- gross floor area nearly I4SO.OOO as stocks have 
(40,000 sq. fl. net office space* and been trimmed back, 
has hcen let at a rental of approxi- Meeting. Wellington. Somerset, 
mutely E6 per >q. fr. -lune 4 a] noon, 

RESULTS AND ACCOUNTS IN BRIEF 

EVERED AND CO. HOLDINGS -con- hVbniory JO. 1B76 and not as&?l valuoa 
-nnii.rs' tiaMu-aix buIMrrs’ hanin-are and roponed April 3. CTialnnan, Ur, J. A. 
nUsii.j prodBbii. etc. <— Remits I9V3 and Kalconcr ms r*-ar ahead Ik onpmUrtaUv 
•bii.naii.wib on pro«pcoc. ri-pon-rd AprU but csrimalea Indicate tb-.’ company should 
l.. Group fis.-d asv.'li fi^Tm. i.ri—tni. >. b* least mainiaiD increased rale of d»ri- 
Xei inirrenx assets £l.rtm. -£i.esm.>. dend. Moelini Edinburgh. May 23 at 
I'jtvrfors* -.-motanK-ate m etude as.Tdt 14.45 a.m. 

• n0.000> conicnsjuon for low of office. 

Mecnns. Birmiiu ham. lias S noor. ■ . ■ _ ■■■ — , , ■ — — — - 

Parnell electronics— R esults lot 
year endi-d Jarman gi 1976. reported 
April TL Fi-:ed SI.31i.44S 

•tlvBiJKi-. r.cr inrrerd assets J4.4lj.77S 
■ fj.F47 i;ji, chairman lak*-* opilmisii*: 

»ie*r for this year’s trading, despite 
oeH lor ih ib stars t radius. dvspCr 
p rev in ■•muwsK univnaiDUcv. Former 
ouirniaii. Ur. V r Karvfi has becora? 
life pr-'-ideal in srnnp. Meellna. Lecvb. 

?ljy 27. ai I p.m. 

HOME C0UNT4ES NEWSPAPERS— 

Result for !!*;j. reported llarti 23. 

Croup lis-.d lawn flNSIt iO:.!ill'. Net 
.-crr.-ai 9<vi>. i,^4.]U »£7ll.9.!?». Chair- 
man »ay.s uroup'b ;<aprr, arc aD rrjojiae ■ 4 m 

lnarLeil ir.«,rra>..- m propers r advertising | /*4 rsa-%4-a 

vnluni.: - an-t muor; an- shnufna sisns f \r\ NI I Lr.1 I lf, 

•jr imr-rov. inrin. ulh.-r ■.-avsurus nor - 

r : a - tiun-'aiir alihocsh ibw are no 

iianv ol inr-ther d-;crr?«- in velumr. .Vs ~ . 

Mar.b 1*. 1576. Cuuniy Vvkwph I net 

hr-ld |i t rmt. i>r Ordinary and land uritah 

i;gn:.Lv H.'r.k .’".IS ivr mu. W:ciins. .... i , 

l.tunii. n.-d-. Mar a. ai L.rA a .m. emptoyine 

MONTGOMERIE AND CO.-Subasdiary 1-fl.L- 

or r-nu'.j CibCuiK ■ Hold-n^s — T H r m ir- r . Wu illm-r Hn 

ter .-: «•••>?)•> tbJimun x l*7n 

■ E4ewi.pi; . Pr-fil J27b l-r- ■ r=M. I2'i i WCW 

|<-Y- tiv :iv S U - Cl Vi 275.. alinricelev 

NORTH BRITISH CANADIAN INVEST. . 

MENT COMPANY— R,.M|'|C \rar 7u Mr«| 


London & 


1972 

£17.0 

£0.8 


ls/o 
£ 20.2 
£1.9 


1 97-r 
£24.0 
£2.5 


i97o 
£33.3 
£3.9 


£43.5 

£6.35 


4 umot.’sr 
Prof.-: before la:< 


The results of the 
Company for the 52 weeks 
ended 1 st February, 1 976. 


Turnover 

Profit Before Interest and 

Depreciation 

Interest 

Depreciation 

Profit Before Taxation 

Taxation 

Profit AfterTaxation Before 
Extraordinary Items 

Extraoroinar/ Items 

Profit Available for 
Appropriation 

Dividen d s on Capital 

Retained Profit 

Earnings per Ordinary Share 
Fully diluted earnings per 
Ordinary Share 


52 weeks ended 
1st February. 1976 
43.523,000 

8.350.000 

690.000 
809,000 

6.851 .000 
3.606.000 

3.245.000 
667.000 

3.912.000 

41 9.000 

3.493,000 

1 0.65p 

I0.57p 


53 weeks ended 
2nd February. 1 975 
33.306,000 

5.01 8.000 
466,000 

691,000 

3.861.000 
1 .942.000 

1.919.000 
(84,000) 

1.835.000 
255.000 

1.580.000 

6.25p 

6.22p 


SHARNA WARE LTD. 

The 10th Annual General Meeting o/ Sharaa Ware 
L mated was held on Hay 7 in Manchester. The following 
is the circulated statement of the Chairman and Joint 
Managing Director, Sir. Sydney O reliant. 

U is with pleasure I have to report a rise in profits 
from £184.810 to £320,218 an increase of 73% in spite of 
difficulties being experienced by British Industry. All sec- 
tions of the group have made profits and total sales rose 
from £0,269,485 to £8,423 ,966. 

The manufacturing division had a satisfactory year 
and we have had record Trade Fairs in 1976. The German 
Trade Fair at Nuremberg was highly successful and we 
look forward to exports reaching £750,000 this year against 
£231.985 in 1975. 

Cheriiea Toys has now begun to contribute to the profits 
and its products are exported throughout Europe. Thc 
wholesale side is proving to be highly successful ana at is 
our intention to expand. 

As you will sec from the Balance Sheet our liquidity 
at the year end was better than ever before in the history 
of the Company. Bank borrowing was completely elimi- 
nated and a good credit balance built up. The careful 
financial control in the past has been justified. 

The first two months oF 1976 show much higher sales 
compared with the previous period last year and I look 
forward to record profits for 1976. I am confident that we 
have an excellent future and we are well prepared to 
benefit substantially when the present trade tecession is 
eased. 

A final dividend of 2.60p per share is recommended 
and ih addition a capitalisation Issue of one for every three 
shares held is proposed. 

Finally, I wish to pay tribute to the efforts made by 
employees at all levels of the group who helped to con- 
tribute to the excellent results which have been obtained. 


PRODUCTS fr COMPANY LTD. 


'Copies of th 2 nsportand Accounts may be obtained from « r.e Secreta:-,*, Lee Conssi .envy nsad. E3 &FA 


MINING BRIEFS 

KILLING HALL TIN— \pr.l tin on'nm 

<>*■ :4nK» ■ .March. Li inm— 

HONG KONG TIN — ly.nl I in UUIDUI 
hill t.}nn* ijljr-.li half lanu-'- 
PAHANG CONSOLIDATED— \nril "»r. 
:-»■ .if Tm luarmirAlL.' I>7 lonck* 
■ .’:art-n 77- 'vihi 1 
SAINT PIRAN— April T.n pro.Hi 
V K s l:»»M IS.-7IA if! I'tHn.'? 

Mi.'sK •■■■■ M.;*: I j iJUa.'LB Ii>. 


Residential building land wanted 

The ldealBaiUrng Corporation is anadous to acqiure . 
land waiabfcfor residential oewelop i nent.ideanyiiearto nuaia 
employment; areas. 

1 AC inchidesNew Ideal Honiek,TvIortIi cm Ideal Homes, 

■ ’WiDca Homes ondTraHopc&Coll* Homes. 

We build all over the couiury-in all house styles and at 
all price levcR 

Straiglit Land Purdweor Partnership Denis are equallr 
acceptable. With private landowners or local aurhorities.Cash. 
orSharc Eichangc Deals emwidered for comparrypurchare - . 
and sccurkvof information u/^uardcdnhcrc dcskabie. 

Please cortcacr Mr.]. Bun nn. Land Direct or. 1 Mitdnni 
RnaJ,Crosdcm CR^ 3 ARTclcpIiouC; 01-689 2J6(% 

THE IDEAL BUILDING CORPORATION 


*fl^'«;nL2S£L^£Y-. vr- . 
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V* coofenience of -readers lie Sates when scone of the 
M/tore smportant company dividend statements may be expected in 
'*< '» next Jfew weeks are given in the foHowing tittle. The date-; 
bows «* ®ose of last year’s announcements, except where the 
. ''vortjacoining Board meetings (indicated thus*) have been offlciaJiv 
.oMished. a should be emphasised that the dividends to be 
(.redared wili not ne cessarily be at the amounts or rates per cent 
1 frown to toeuwunm headed “Annoimcenient last year.” Preliminary 
, V. -rofit asuaUy accompany final dividend announcements 
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■ Board meetings intimated, t Rights 
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Issue since nude from reserves- 


Local Authority Investments 


‘LOCAL AUTHORITY Joan rates ment-TUC pay" agreement, and 
tended to ease slightly last week the Financial Times" Government 
and conditions in the money Securities Index Improved to 
market in general were rather 63.07 from 62J.fi on the previous 
quiet The firm tone in the two- Friday, 
and seven-day periods reflected - One-year load authority bonds 
the overall lack of short-term were placed during the week at 

fund*- 

The gilt-edged ' market was cent., to offer a yield § per cent, 
stronger at the- end of the week, lower than the previous week's 
on consideration of tbe Govern- batch. ■ • 

*Rate (%) May 7, 1976 

2 days’ notice (deposit receipt) — — 9$ 

7 days’ notice (deposit receipt) " . £? — 10 

7 days’ notice after one month (deposit receipt) if — 10 

7 days’ notice after three months (deposit receipt) ... "9* —10 
7 days' notice after sis months (deposit receipt) .".."..'.7 10 " — 10i 
Mortgage at one month’s mutual notice after 11 months 10J — lOH 
Mortgage at one month’s, lender notice after 11 months 
nominal term 2-6 years 

2 years' mortgage v — 

3 years mortgage 

4 years’ mortgage 

5 years' mortgage ....... 

6-10 years" mortgage 

U-30 years' mortgage 

*iRates are for sums not less than £20,000 and are subject io local 


INTERNATIONAL COMPANY 


Electrolux sees profit recovery 


BY WILLIAM DUUJFOftCE 


STOCKHOLM. Xftf 9- 


IS ITS final report to snare- the Facte . typewriter and office year raised the share capital 
holders for 1975 Electrolux, equipment subsidiary, which was from Kr.fi'24m. to Kr.748tn. Short- 
Sweden's multinational domestic a. major factor in the- decline in term bank borrowing rose by 
appliance and- industrial eLeoner -group eomings last year, is ex- Kr J45m.. accounting for the huJX 
group.- .spells out Its earlier Tore- pected to be> "reduced, substaa- of the increase in ttc short-term 
cast of a profit, .recovery this. year, .tially in 1676. The loss-making debt while the long-term debt, 
foOowing an .unexpected dip in production' of electronic calcu- including pension allocations, 
1975 earnings. The pre-tax lators in the US. hafl been dosed rose by- Kr541nj. Net interest 
profit fell from Kr ,469m in 1974 down and a loss-making contract payments were up KrJfim. to 
to Kr^56m. (£44 Jul) last year for the delivery of hanlr term- Kr.l29m. A new issue of shares 
despite a 16 per cent turnover inals has been terminated. Manu- to .the Schweizerische Bank- 
growth jo Kr.6.4Sbn. (fSftbn.L ■ farturing of peripheral data pro- geSfiwschaft, Zurich, in January 


The - mrtum -in : the business is. showing, a. satisfactory raised the equity to KrB03ra. 
cycle. -paSculariy inthe u.l.®? b 10 ®! developme nt and hope is remains Electrolux S 

rtoiciTirT^rnTn^ Jnr thJ .mum'! attached to a new typewriter just biggest national market outside 


S ; er-ssaferiss 

bltmest -vacuum cleaner manu- riaim« on which J „ Jl?™ 

producing vacuum cleaners m 


products, 
trie (KL 

biggest -vacuum cleaner manu- claims on customers, 
faeturert, Taken over in. 1974, is togetherjrbpe -by_ dnly n ,Kr.l46ra. |f^jMd“ and underlines 
ecpected . -to - continue ils sales (HS^m.), helped to;, improve g? “wdS! .S5S “nS 


and earnings growttuThe French groap liquid assete last year, ^tbe Co^inSt. Verlb^lai 
Martin group, acquired last year. Ga * apd! bank holdings at the ^ Tears A ut > m *i n i r t0 »he 
should help boost Elecmrtux's: end 'of the year were Kr.442nu SSa takeover Se America 
consolidated sales to around. f £55 Jan. > '......compared : with Sito Vh?r? rf tcrtaimSTver 

Kr ' 2Wm - 2 -year. earlier. : Srtle. fSS. T « fS S?SS. 

teturn The equity-debt ratio remained Last year Electrolux sold 4-Bra. 
OI 1 r*^. nVeSt( ^c practScally- unchanged at 29 per vacuum cleaners and 1 household 

Tne Kr.55m.- to$s sustained by cent, after new issues during the floor polishers worldwide. 
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variation and fluctuation, f Nominal.. X -Shorter periods niay attract 
- higher rates than longer, ha Not available. ~ 


Public Works Loan Board rates 
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Effective from May 1, 1976- 

Quota loans Nott-quotx loans* 
Repaid Repaid 

.. . Ry At By At 
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* Non-quota loans B ure 1 per emit higher in each case than 
non-quota loons A. 
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taking a profit 
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jTB A tong time since I derated out the bi? recoveries tr. the French nnd B.-itish .vt 

space in this column to answer- pnccs of Durban Deep and outweighed by ii» country's 

ine readers' queries. A sufficient Grootvlei, bn: wbat about West williauncss to be used a nuc.e.ir 

CiVn.soJ/daied? They have dum^inj: rround in it* .arf.ii 

T?;v Tokyo 


ing readers' queries. 
number ot general interest hare Rand 
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now piled up to make the eaer- had an ever, more remarkable umnuabited spaces. TI;v To-cyo 
cise worth while. And it is rise, pomw out a rt-ndex. and ropprt was ;n.->tiiQ?!y denied .c 
pleasing to note, for once, that should the shares be sold? l*ri>b- Western Austr»i« Vicrt^i Jcv. 
some contain questions on ably yes. Like the other shares Premier Sir tihines Cfi” 
whether profits should be taken, mentioned, West Rand stems to announced the appeir.:nK-rrt «';f a 
the list in this respect have been swept up m a buying six man . group ui e.v;v;’L> m :r,e 
Is rnnsolidated Murchison, the euphoria for marginal South radiolo^ie.il Held t-j ih«? 


HMdh P L. 

Hs Consolidated Murchison, the euphona . 

South African antiniotiy producer African minus that can be problems ":t and when a 
about which a good deal has been .explained only by an enthusiasm is made/' ( 

written here during recent for thp future of the cold price This has ratur.-Uy arcus- 1 * a 
months. Well, there is certainly that few can yet justify. new em.r.-nuu-nu'u.vt ur .-ivm 

a worthwhile profit and nobody True, the oxcitemcnt in West the crab:. 11 led '.‘.r.i: 

went broke taking one. Invest- Rand vms also sparked by in scene, with .cjuma j-.-.vsu-i-.s 
ment currency premium payers chance-back in production rmpha- espressmR cv^rv \je»- v >s _ 

chnnlrf alcn nntA that tht* siq fmm rtnlH t n linnmm xnA H u .u 


should also note that the sis from "nld to uranium, and 
premium has been up to peak the incroasinc evidence- that the 
levels. Any setback there would South African gold-niininc mdiifc- 
tend to carve something off try is gome to make more money 
Murchison's price. more quickly out of rhis bv- 


this dues not in u ..-I*. c^PiUtum 
another strunc t.c-ipor. I'e 
ccm-ral anii-ur:::iiu:i: tobhy ;r. 
Austr.ilin. on- that i> ha-s-t! b v 
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GHENT. May 9. 
SIDMAR has revealed a loss Tor 
1975 of B.Frs.l.54bn. (profit 
BJPm.7S9m) No dividend is pay- 
able (B.Frs.375l. 

' Profits brought forward were 
B-Frs.33m. tBFrs.25ra.). which 
reduced the -loss to B.Frs.l.5bn. 

Turnover was BJTs.16.05bn. 
(B.Frs.22.95bn.i, cash flow minus 
B.Frs.583m. (plus. B.Frs.5.6bn) 
arid- depreciation .. reached 
B35Ts.541ra. (B.Frs.4.4bn) 

The company said the 
depressed; steel .market meant 
sales were insufficient' to cover 
operating costs , 

Investments: hive- been res- 
trained and tbe programme aixn- 
at eventual annual steel produc- 
tion of 3.2 m. tonnes has been 
slowed down. 

Steel output in 1975 was 2.10m 
tonnes (2.30m.). 

Investments during the year 
were BJFrs^.Sbn. <BJTs.3.4bn.) 
Reuter 


Money and Exchanges 


Bank of England M in i m um Wednesday, by . large purchases by the Bank of England was 
Lending Rate 10f per cent. of Treasury bills and by moderate - fairly small overall. Sterling’s 
(since April 23. 1976) . lending to one or two houses. A trade-weighted depredation, as 

<!h«rt'»rm *v>rinri lar Se shortage was relieved o'n‘ calculated by the Bank of 

interest ^Stes remSned *fairir Thursday and Friday by buying England, ended at 37.7 per cent 
sSy late^ek in &Uxly quirt Treasury bills from the houses, compared with 36.9 per cent, on 

. ■ * ■ ■ mmm ’ C 4 n«iVnn mnnlrAri «tW ‘knlofl. 


business. At Ik. veekly Trwbury ^Sterltaj wm w«ber on batonne 


bill tender the average rate of in the foreign exchange market , 

discount fen by 0.0231 per cent SUftWR* S v2?vS 


to 9.9201 - ^ 


SiSd jS^^indin^Rate on week- News that South LS 0 per rent 

S^ciJSS^S . 1 S 5 S 'JSS 'Wales miners intend to press for Wftor t control and foreign 

Day-to-day credit was 


was unchanged at - 104 per -cent of £jj a we ^ k p^^ed the control measures pushed 

pound down to SL8280-1S290 on thff ftaHan lire, np to L&7j m 


x^aif-i.v-utu wcuu uj ouvu. notincf 

supply overall and the authorities Son da y7birt op thrash 'abort' the te™® of the dollar from L902 at 
may have felt that With the con- pJ Government's the end of the previous week. 

SUw S1 thnTUH dl hf on ^ 70(2 be, P« d P e ^ *** 

t L sterling to Improve on Tuesday, bre was L931*. before the mtro 
spven to the market mat a redoc- before the terms -of the duction of the new controls. 

hpfntiT “Ereement were announced on . The Swiss franc continued 
Friday woma not oe neipnu. Wednesday the pound touched its improve, mainly on nervousness 
Official overnight loans were best level of tbe week at SLS440- about sterling and tbe lira, closing 
therefore made to the discount 1 . 5450 . on Friday at SwJVs-2.4770 against 

houses on the first three days of Some disappointment at the Sw JT&2.5160 on the previous Fri- 
last week. level of the settl emen t was day. The highest ciosing level 

On Monday the authorities lent reflected in a further decline of touched {7 the Swiss unit was 
a moderate amount to three or the pound on Wednesday evening Sw_FTs2.4652J on Thursday, 
four houses, overnight at MLR, to SLS245-1R255, and in the fur- Gold showed little change bn 
and further moderate assistance ther fall to SI .823 0-1 .8240 on Thursday following details of the 
was given on Tuesday by lending Thursday. The general level of IMF’s future gold auctions, and 
to three or four houses. Very selling was not heavy however closed on Friday at S127J-I2&J, a 
large assistance was given on and the amount of support given fail of H on the week. 
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t Local authority and finance bouses seven days! notice, others seven days' fixed. * Lone ep- terra local authority morUtage 
rate nominally three years 124-UE per can.: four yean 134-13 per cent,; five years 134-131 per cent. 4 Bank btU rates in 
table are buying rates for mime paper: buylnjr rates for four-month tvuflc bills 8>si&-91 per fun.: and four-month trade bills 
yi-ih per cent. Approximate selling rate for one-month Treasury bills B u u per cent.: two months 91-9 u io per cent,; 
and three months V*o - M per cent. A ppro x i mate seiUnB rate for imo-motiib banR bills 9 u »-»3 per cenL; two monib-i 9 u »9j 
per cent., and three months W per rant; far one-month trade hBb 1H-M4 per cent.: nroanootb 1W-1W 1 
ttree-rannth 101-104 per cent 

Finance Haras Rase Rates (published hr the Hmmce Hoosas AasodaUnn) 8 per cent tom April l, 1B70. 

Deposit Rate lor small sums at seven days' notice 54 per rare. Clear! ns Bank Base Rate far lending 82 per rant. Treasury 
BiU Average tender rate of discount 9JB01 per rant. 


EUROCURRENCY INTEREST RATES 
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SPECIAL .DRAWING 
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foreign exchanges 
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their 
Laing 
to 

represents 

growth n._ — 

1976." They add that "we would uraniums. <ut*h as \'a.il Kivf». bidftvu 
certainly buy at fl^ap downwards BlitTels and President Brand or **sp».vJ nl iht 
should the stock trade back and even Rnndfonteln, alrhouch il po-v.ituimcs 
continue to believe that £15 would hr wi><? to wan for a dull 
should be aimed for in 1376." day for the latter in view of its ‘-■uvoniun’Pi 
Friday's price was 920p. recent gyrations, " 1,h "Inch to n.-cuyvr t..c : 

. . . . .Klnimt-n-.it ion n. 1 ii.-M wh.. 1 ’ 

My own advice would be w n . . undouhiedlv om- rf -h- c>ur:r 

take part profit at least, with the PHIICOntinenfai mil<l (,. ril |,. r m-m-ii *n:ui:o»-. 

™?K- l °" er The next inevitable question, of iW S; j.'-r 

down should nesr months in- POurSti , v wh at about P.iiu-omi- mds and down* .i!f t.f tor 

tenm prove a disappoiiuraent in ni . nta i - m whose shares tli.-re tr.dian ur.in.iinr di.t.V’* a!’*’ ■: 

rdauon to hopes of s fuLl-joar to b n lrvm^vifii'us int |, rt ,,! t M'hich il I** •* ■* 

total of 200 cents nr morel as it nn ol - ,h t * world. dv-p!l-.* Jn«l. i-' 1 *' "uiii V-'. 

may well do. in view of the man- ihc coaipaiit 1 :. ■'tidcsi-uun to put b"’* !i.t.- *• ! 

agement’s innate cnnsenalism an \tKtr.than tag on 1 :-^ ecjuirv, envinuutitfiin-.l »- i i. a’:d *.r 
born nf long experience of the as reported here in n letter from .Xnihunj has ;in.i!!.v up : !> 

antimony market's great volatility, the chairman a (••rtnir.hr agn. mind 

Last week ihe shares had :« boost l-a«tly. m t'tis- nves «. .=s- .• 
Platinum arps because of a rather \.iuue state- qiie-iwns. nh.it l«» i.-j abeus t-'** 

ridUUUIO Miareb 5Jpnt ^ Kc! . nuiws J|y, wlcr \j r . Selection rru.-i n n;- ■ -i:e «* ow 

Another 
platinuai 
(heir strong 

Here again. r . _ 

currency premium must be requirement. brokers' circular* Put me 

accounted a factor, 
apart, there appears 
hurry to sell when 

the metal seem to be . 

grade, as indicated by Rusten- stake in ihe Jabfluka uranium J rnrn jobbers Moi kt-r. 
burg’s announcement last month deposit ilsolf. The . Minister's Lazaru®. 
that it is to expand output above supposed reassurariee thut * _ trk *i 1 _». 

the cut-back level of 0.9m. Australian shareholders! should rtiiuuier #/« 
ounces per annum, a move that n 9}. ^ fearful that the project Bull point t«ir *;u fiu.v- >s rh.it 
could 
There 
in the 

mf°from "*S17o" 10 * 4135 **an ^ounee is how far dnwm ,he sp " caU,?d P»cul. On Saturrioi 
lari: October ° t0 1 a " 0UDCe sequential production list it will or well on the way in tcsiinc too 

Last Monday you were pointing 5n April 26 I said that the announced by °the fmernatinn:-! 

shares were more likely to go up Tin Council on Friday when ur. 

than down. They were then traded at record prices in London. 

925p. On Friday they were £11 i. The Council also increased the 

Mow they look more Ukely to co current quarter export quoins, 
down than up in the short term. The share.' selected here .n 
until Mr. Anthony finally makes March. Aver Hitant. Open::, 
up his miud in this Jong drawn- Malayan. Tronoh. London Tm 
oul Sana. •• - and for non-premium ra.irr-. 

Which brines me round to a Berjunt.ii. have all cone ahe-.d 
new (actor in ihe seething Austrn- we!!. They could have further to 
lian uranium situation. It revolves go if ihe Straits price goes 0.7 
around Western Mining’s Yeelirrie to tori thp new " coiling.” 
prospect, which is assumed to be 
high on the production Jist in view 
of the company's being fit-counted 
an all-AustraJ^m one. . -A (group 
of Japanese visit the project. next 
month presumably to discuss a 
package for mining and process- 
ing uranium. Bur the disposal of 
waste is also believed to be on 
the agenda. 

According to Tokyo reports the 
much higher ‘cost of an Australian 
disposal exercise, compared with 



Hachette has 
lower 1975 loss 


PARIS. May 9. 

LIBRAIRIE Hachette has re- 
duced its net loss in 1975 to 
FrsX6ra. (Frs.7g.3m. in 1974), 
and results so far this year indi- 
cate the firm’s operating position 
is improving. 

Operating profits last year, be- 
fore taking into account Josses 
by subsidiaries, were Frs.55.2m. 
(Frs.36.9mA. 

The company said it will seek 
shareholders authorisation next 
month to raise funds through a 
bond, issue to consolidate medium 
and long-term debt falling 
due for repayment 


msmmcz base 

RATES 

Atlantic Assurance ... l(H°c. 
Cannon Assurance ... S. :, 7> 
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The Chairman, Mr. David Jessel f says: 






y The company has had a most successful year and a profit of 
£804.521 is being shown. £500,000 is again being transferred 
- to inner reserves^ In addition a similar amount has been added 
to these reserves before striking the profit and they now stand 
at a record level. ••• *• 


8 


K 

hi 


t : 4 


f The proposed final Ordinary dividend is 1 3,1 25% net making a 
total net distributiob-for the year of 1 6.625%. This is equivalent 
to a total gross distribution ;of 25.5S% compared -with 24.457s 
•for 1974/75 and is:the maximum amount permitted by law. 






5 th April, 1976 

£ 


5th Aoril. 1975-V.- 


Capital and reserves 
Loans and Deposits, etc. 


Leasehold premises 
Cash at bank and amounts receivable 
Treasury, corporation and sterling and dollar 
commercial bills 
Sterling certificates of deposit 
US dollar certificates of deposit 
Loans 


authority bonds and other investments ; Quoted 


4 * 666.613 

4 . 712.944 

tV 

267 , 631.261 

204.553 2 !S 


£ 272 , 297,894 

. £ 209 . 286.352 

I ) 

50,400 

S 4.000 


330,280 

368.764 


193 . 393,127 

122 . 594.7 36 

* 

25 , 817,218 

28 . 389.855 


29 , 071,994 

1 9 , 337.020 

"• * 

1 , 225,000 

— 

111 
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5 , 559,733 

2 /. 0 i -i.UvO 

• 

16 . 850,137 

1 0 , 418.-127 


£ 272 . 297,334 

£ 209 . 266.862 
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1.6250-1.8240 

S®* * oril t-00-0.90 tpm l2.70-2.GB 9 . pm 
Sw L Memowl . 3.404). 30 c.pm T.Ifi-1.09 c. pro 
1BBBI itM- Aiost'dwn 33*-2S, c. imi IQ-3 p» 

’ BnuMta-ParuBOailie 10-30 c, di* 
Cop'nhg'D unp pen Jojudl- 2 ore prater 

msariisH? isssifcaysi” 

^ s^Sar sa:=&c 3 rrtes!r^ 

fiDec “ 1 t Haste (Hscotmi, IGivea rates are far ~ — ---- 


One month j Three month* 


pa 

cl dli 


HBmd-. tak- rates. - b w H t. 

data •"Rate riven to Qfldti Bate ccm&ztfble francs. Cteuss rintptfj|i 
BCBA rate «6.UW46ri. JT.W.ra.08. 


Sac-month forward V.S. ddnar 4HM.70C 
Dm end 12-mantii ij^B-S fiSc pm. 


The Board of Wlanagament of Akzo N.V. 
announces that on 6th May 1976 the results 
for the first quarter of 1976 were published. 

Copies of this quarterly report may ba 
obtained from the London Paying Agent: 


Barclays Bank Limited 
Securities Services Department 
54 Lombard Street 
London EC3P 3 AH 



Akzo Arnhem, 10th &lav 1976 
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EUROBONDS 

Fifteen-year issue 
for Massey Ferguson 

BY MARY CAMPBELL 

BOTH dollar sectors picked up Is guaranteed by the single- A 
again last week, but tbe D-mark rated Massey Ferguson of 
sector was weaker. The change Toronto. 

was particularly marked in The Ontario Hydro Electric 
Canadian dollars: Commercial issue is guaranteed by the tripie- 
Credit Corporation’s Canadian A rated Province of Ontario. 
S20m. issue, which was cut from Maturity is seven years, com- 
S25m., saw its quotation rise by pared with sis on the EEC issue, 
almost a full point during the and lead manager Deutsche 
week though by no means back „ 

as far as the issue price of par- The other wo dollar issues in 
__ __ . . . the market are both floating rate 

The two main developments notes „ is ^ for five 

were the announcement of the years for Union des Banques 
first 15-year issue since Apnl last Arabes et Francaises. The spread 

ISF tt°h * wiH be a quarter of a point with 

S76n. issue for Ontario Hydro a ji cenL mininunn . The 

Electric at the 8i per cent, u, «30ni for Have rise he 

coupon level hitherto achieved Jwinance cSLpany, 

Economic also for five years aSTa 
«»». fnr Quart* 1, Point spread, but with* 
15 £y ear issue is $50m. for Qjg minimum set at 7i per cent 

1 k® 3 * 1 manager for the latter issue 
bSiM^manasal a**™*!? nf ** Morgan Stanley International 
fou? 8 .banks which inetodS all 

the* big three Swiss banks (the nais ™ Firrt Ltd. 

fourth is Chase Manhattan Ltd.). The weakness of the German 
ft marks the first occasion when niarket is attributed to fears 
Swiss Bank Corporation has tbat German interest rates may 
acted as lead manager for the rise in the wake of the Bundes- 
dollar - denominated Eurobond bank's call for further special 
issue. deposits from the banking sector 

The length of the maturity is and the question is whether the 
tempered by the fact that a pur- weakness wiH prove temporary 
chase fund will be operating or not. Quotations for a number 
from 1977 whenever the quota- of recent issues fell by nearly a 
eon falls below per. The issue full point during the week. 


Comeng bids $A25m. 
for William Adams 


BY JAMES FORTH 


SYDNEY. May 9. 


COMENG HOLDINGS. Australia's shares are widely spread. The 
largest manufacturer of rolling largest shareholder owns 5.5 per 
stock, has announced a -SA255m. cent of the capital and the top 
share and cash takeover bid for 20 shareholders control less than 
William Adams. 30 per cent, of the equity. 

According to Comeng the offer Comeng has advised the Trade 
has been made to broaden the Practices Commission of iis bid. 
spread of activities and lessen but does not anticipate any 
dependence on rolling stock difficulty on this from, 
activities. William Adams is A successful bid has iatplira- 
Austratia’s third largest distribu- tions for the steel merchant and 
tor of steel and a major alum in- engineering operation Aust 
ium distributor. ralian National Industries, 

It also holds the franchise in which is a major shareholder of 
Victoria and Tasmania for Comeng. AN1 owns about 20 
caterpillar earthmoving equip- per cent, of Comeng which in 
meat, lift trucks and engines, turn holds 17.2 pec cent of 
This franchise has been by far ANI. 

the largest contributor to Adams' if Comeng succeeds in its bid 
profits in recent years. In 1974-75 ANTs holding in Comeng will 
the tractor subsidiary provided drop to about 12 per cent, and 
65 per cent, of Adams' group ft would no longer be justified 
profit . in equity accounting. 

Comeng is offering one of its This would mean a reduction 
shares plus 75 cents cash for of about SA700.000 from this 
each of Adams 8.96m. shares. On source, . a substantial percent- 
Comeng’s recent price of SA2.10. age of ANTs predicted profit for 
the hid values Adams* shares at 1975-76 of more than SA6m. 

$A2.S5 t compared with a pre-bid 

price of 5A2.30. . _ , 

Adams has given no indication rN€W ISSOeS (HI JpFenCfl 
yet of its attitude to the ^ . , , . 

approach, although Comeng capital market riS€ 2o% 
chairman, Mr. David Pratten. B . BT , „ _ 

said that preliminary talks had rAHis>, May s. 

been held on a chairman to THE VALUE of new issues 
chairman basis. floated on the French capital 

Discussions had been going on market over the first three 
since mid-February hut a price months of this year increased by 
had not previously been dis- 2S per cent, to Frs.15.45bn. from 
cussed, he said. FrsJ2.05bn. is the same period 

Comeng does not hold any of 1975, figures released by 
shares in Adams. However, the Credit Lyonnais have shown. 
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(p) Madrid SE 31/12/74 (a) Stockholm 

lam • fisrn bomjs, .435 industrials. t«5 Imls.. SO 
atflides and 25 Kails. <e) dosed. 


AUSTRALIAN WEEKLY LIST 


Au;cr»iisa3 


Mac 7 i Apnl 30 


Alven acrSew apap er rl.40. 

Anaet! Tmospnrt ' rl.08 

.!>«!• beenritiea-^ i0.46 

■ln>l. (iiiiTinuf...— JI.B2 
.lust. Paper M'liTat. 11.51 

, 8.10 

Bramble lode. f 1.60 

Bores Pti.'ip fZ.38 

Carpnter . VV.B.1... .« 1 1.40 

Caa t h- m aia e Pcrkina. 13.98 

Cob: i Allied :2.4S 

Cuusiur^ial Bank... J.' ;2.53 
Cnmnmcal Unkrn._. 10.48 
Cosanunolcii Mining. ;2.3Q 
Grace Bras, 12.22 

Bardie Asbettm T4JBS 
BnaM & Weejsfy,^^, 7 2. 03 
Emnes ; tl .02 


-L46 
tl-07 
10.45 
; 1.85 
11.36 
■2.07 
11.62 
12.23 

11.35 
r3.BB 

12.35 
:2.63 
10.42 
i2JM 
-2^0 
15.00 
12.02 
tl.03 


Australian? 


Hay 7 1 April 3D 


Kiwi 1st.. 


10.90 

12.80 


tO AS 

12.75 
10.80 

11.76 
10.56- 
t(L67 


M.L.C 

Manri Bun — < 10.78 

Uayne Nick less,.,. 11.76 

Nyics Cprpontion^.,1 10.55 
OlympirCoaB. J 10.66 ... 

Orencaa CarpUmtlnaJ 1I.6O J jl.62 

PetowrUJe....— J 10^7 5 ***** 

Queensland Cetnnn,„| tl.40 

QBE tL08 

hucU ladnatehp. — 11.02 
Swan Brewery.. H.50 

TT Corporstkai 13.16. 

Thlm. — w.J 12.40 

Tbranaa Nat. Trans™.' 11,47 
Tonbcya. 11.48 

TrarclodKO.. 10.31 

Woudaiiie Bnrmnb— | tQ.M 


10.27 

11.40 

11.07. 

11.00 

11.40 

13.16 

12JS 

tL46 

11A7 

10.51 

10.97 


TEL AVIV STOCK EXCHANGE 


Company 


Price* iChans# / 
MayB on tbe ; 
1976 ; week 


Company 



LunrasM 



Bank i^unii Le Israel r77.6a)— 39J5 !*CL.VL' Israel Invert 

I.D.B. Bankfanldiag.- 226 — |*CLAL' Indortrlea 

- ‘ “ ^ 242 .+2.0 

201 -+4.0 
143 ;+i.o 
887 +2-0 
79 : — 

167.5—2.0 


Bank HapoaUm Br. 

Czdon Bank of land Br^ 
Cnited Mizrahi Bank ... 
Eaasneh Ingnrwuce Br. _ 

Wollson Cion Ma>~er Br 

General Mitt Bank Br.~ 
-TriahwC land ^ort. 

Bank.Br. 


+4.0 


« _ ^ 210 . — 


T ,«i»d ; 


Alrica larad Invest. I£10. 263 :+2.0 
Israel land Devd. Br. _J 108 .+ LO 

Propertv and Biiildtng - 185 +2.0 

Mvfaadrm _ ... .l 333 y— OB 


•T.-i7w tmw it Coni , 

Bank Laumi Invert _■ 188.8! + 2.9 

rwncmmt Bank Invert Br.i 195 ‘+6.S 
225 

i "1 ^ 

| Ri nn marital and ! 

| Tndrmrri»l | 

AUtaace Ttrs * Bobber .u 640 j— 64.0 

■Bon fir „ !0fi [ + BJJ 

|Argaman Textile Br. 244 j— 4.0 

Ala* Textile * B* — 134.61+0.5 

Dubek Br. .J 390 i + LO 

Elec. Wire A Cable Br. — 1 llfi 1+3.0 
Sdel Bon eh 10* M. Br.. 134 ;+ 1.0 
-American Israel) Paper 
Mi 11a 
■Aeaia ... 

;Thll Masnf. of Plywood; 

Br _ _ 

1 Elite ... _ _ 

'Polygon — «. 


282.51 +4.8 
200 1 + 9.5 

106 <-2.0 
299 1 — 
107.6} - 

’Ten... — _ ^ 879. B+ 11.9 


jOHANN£SBURG 


Mil 


Rmd +vp— 



-5-0.30 

+an 

+o.» 

■ffl.Oi 

+0.50 

+0.13 

+0.10 

-4LM 

-Aid 

■+8L75 

+0-83 

+0.15 

+0.50 

+0.91 

+1.50 


Foblie Utility 

larael Electric C^rp- 


-X*L 


198 +O.E 


Fuel and OQ 

iDeiek 


jR. jmL ISSShWL 


■M Mr. 


HONG KONG 


Hong Kong 6 


May 7 apno 


Amalgamated Bobber. M ..l 12.96 j 11.56 

Bomers sl4.20 a 14.20 

Carhay Securities. 1.93 ' 11.92 

China Light A Power.. 1 22.20 22.00 

Citr Hotels. 31.00 itf 132.00 

Cosmopolitan Properties.^ :i^6 ;1.33 

Cross Harbour InmieL...., 9-50 I 19.60 

E. Asia Navigation 5.10 5.00 

Hong Kong Aircraft. •: 43.00 !?44.50 

HonsKiujt WhmpaoDocks 9.70 10.10 

Hong Kcmc Electric. 4.17 • 4.35 

HongKongEnwtoc&Whai-fi 17.90 i 17.40 

Hong Kong land Invest... 7.50M • 7.80 
HongEongiShaagfaaiBank 21.10 20.40 
HangKongSb&nghaiHotls 11.60. 11.20 
Hutchison Internal lonaL.. 2.97 3.00 

Do. Do. Pieterence-466.00 -s 85.00 
Indonesia Consdidated....! 10.60 , 10.80 
Inier. Pacific Securities ... 8.00 ; 7.80 

Janlioe Mstheson 22.50 23.2llsa 

JartUneSecs . 8.10! 8.05 

Lombard luntuioe.— *97.00 n97.O0 

Robber 1 1.58 tl.BS 

Shop Dsrby 16.40 16.56 

Sonthn. Pac. Prop 0.70 0.67 

South** Textile. .‘ 

Swire Pacific A 

TeocrOe Alliance 

Textile Ck 

Wbeelock 

(HtteU Mantime ._ 

WTnaor Intartrial 2.12! 1.92 

W rancor „..,<' 7.00 \ 7.20 


9.49 


9.70 
> 8.10 
:5.55 

2.70 

13.45! 13.50 


tS.40 

2.60 


t Boyer, t Seller, n nominal- anex-aH, 
xd ex-dividend. 


CORAL INDEX 
Close 412-117 


OVERSEAS SHARE INFORMATION 


NEW YORK 


1276 

High I Low 


Block 


7*4 , j,-. . 

2212 Aetna Life * CaaJ 

68 *a {Air Products ! 

17U lAirax — I 26*a 

19SB lAlcanAlondninml 2914 

381- i Alcoa Blia 

261& I Allegheny Ldlm.; 37L| 
161* | Allegheny Power. IBs* 
531a Allied Chemical..' 39* 
45 5a {Allied Scores —...i 50lg 
11 Vo 'AUla Chalmera... 183* 
47 )Amax ; 54 hg 

165s Amerada Hch.>.< 224 
85s 'Amer- Air line*. „} lls* 
384 | Amer. Brands ....I 405« 
197 b Amer. Broadcast. 295s 

30 Sa 'Amer. Can ,| 334 

241 g jAmer. Cyaaanud- 24 4 
204 'Amer. Deo. Powrl 2l7a 
31 Americ’n Kxpmal 34 
324 -Amer^maeProd 
37g jAmer. MsdicaJ — 

5>* Amer. -Motors — 

324 -Ainar. Nat. Gaa.. 

I 64 !Amer. timndareUl 
24 Iq American Stores. 

507g I Amer. TaL ATal.i 

19 IAMP 



1970 


May 

High 

i Low 

Gtiwfc 

7 

747® 

481c 

! 43S, 
421, 

flnmtucr Glnsa.... 

Srefttattai 

747, 

453a 

781, 

1 478# 

Crana 

653, 

265, 


Crocker STsi. 

231* 

49 

! 36Sfl 

Crown Zellerbacfa 

44l« 

38 

13s* 

| 19Sa 

1 101, 

Onmmim Engine 
Curtin-Wright... 

38 

lai. 


4J* Arapes 

17lg .Vnaconda .... . 

22Tg Anchor Hocking. 

304 Anhouaer Busch. 

264 Annco Sro«l 

2H« A.6-A . 3&<* 

74 AsameraOIl. 135* 


335. 

7/« 

65a 

354 

25 

264 

577a 

204 

7M 

24 

304 

31 

314 


134 jAtareo 16 Ta 

191a lAshland OiL_....; 294 

81 •AtLUchfleM. ; 95 7 8 

114 <AVC ; 12 r B 

44 ;aw>-. 104 

74 Ant ' 9 i b 

324 Avon Product*.... | 454 I 
22 1 h Balt, lias Elect...: 237 s I 
421* Bank Amorim-. ._ 54 ! 

287a BankenTr.N.T...; 334 i 

264 Harbor Ud 26i a 

214 Ueaurtco Foods....! 244 
354 Beer on Dick Ini' o, 39oa 
lb .Boll St Howell^....: 185* 
405* Ueodix -2 43 

15n ttengin* Cona. , Bf 2 
334 Bethlehem steel.: 414 
231 a Black t Dockoc...| 237 a 

244 .Boeing 1 324 

231 5 jUmao Caarade.....; 264 

26 Bonlen 1 27 4 

194 Borg Warner ‘ 287g 

85* Braniff lnt._ i 11 

11 Hmain ’A'— , 114 

664 Bristol Uyara..^! 73 


204 ;Dana i 214 

274 Dart ludnatrioa..; 33 

615* fDesro • 664 

264 1 224 Del Moots 255* 

74 4 jDeltona 44 

. 15 , 134 'Detroit Edison...} 14 
764 , 534 JDiamondShamrfc) 674 

104 j 84 ’Dictaphone. 85a 

18 14 1354 'Digital Equip. — 1684 

63 504 [Dlmey 1 Walt). ...! S 64 

63 1 445* Dooer (Jorpn 624 

1144 ! 974 Dow Chemical....! 1084 

804 ' 624 Dresser. J 79 

1614 , 125 )Dn Pone j 1613* 

114 74 IDymo {ndnatrlss: 84 

37 I 854 {Eagle Kehcr { 59 

84 ‘ 44 1 tart Air Lines...,- 8 

1184 } 1044 rtasaaan Kodaks} 1094 
383* ■ 294 jtaton. « 384 

178, ; 14 ffl O A G„ • 144 

195* j 115, (£3 Faso Nat. Gas 144 

44 | 265, IBLXBA. 275, 

604 I 41 [Emery Air Fright ! 44 

64 44 ^38-1. ! 45, 

32 | 23 EpRelhard Mfn.^ 304 

42 ! 32 femarlt 1 383* 

49 4 r 294 [Ethyl 1 425, 

994 , 894 - 994 

94 1 364 Fairchild Camera' 424 

60 . 495, [Fed. Dept. Stores] 824 

26 ! 215* Kre, cone Tire. : 224 

29 4 { 204 iFrt. Aiat. Boston., 28r a 

124 ! 84 {Flem-Vao 94 

205* ' 16 FUntkme 19 

294 . 257a iPlorliia Pow«r._, 27 4 

39 ( 31 [Phior...,. ^ 3 34 


IBM 

High | Low 


Bunk 




52 
964 
264 
44 
35aa 
, 14 . 
46 
33* 
367 b 
785e 
283, 
474 
69 
46 
393, 
205* 
347a 


33 .Johns UaxmltoJ, 294 
824 . iJobnsoa Johnson: 373* 
124 iJobnoon Control.: 205, 
224 JoyManafsctur ’21 434 
271i j Kaiser Alumin'm! 324 
84 > Kaiser Indostrles 14 

32 Kaiser Steel . 404 

24 ‘Ka.v 34 

303, IKeonecott 344 

6 O 4 ;Koit McGee. 664 

184 'Kidde Walter 267g 

364 Kimberly-Clark.. 40sg 

353* : toppers...™ } 513* 

414 Kraft eo. 437 a 

314 !K«9«c 364 

174 1 Kroger Co 194 ! 

217 0 jLibbey Ow. Fordl 344 1 


1996 

High . 1 Low 


Steek 


May 


ZT a , 1 ' Heading. .- 14 

404 Z7lg 'Republic Steel..„ 344 

793, 693, i Revlon. 754 

414 224 ! Reynolds Metals. 374 

684 i 594 ; Reynolds K. 4. ...J 6 O 4 

264 , 214 •Kidh'son Merwllj 244 

32"a , 234 |Ri»?to-oli later...: 31 

76»* , 58 iRahm A Uas«.„.. 69 

477 B I 415, Royal Dutch M 476a ' 

144 ' 104 , Rum Togs. „_J 12 

397, aa/ow^r ?tor**... 39r a 
334 St. Joe Minerals... 45 
344 -St. Regis Paper...! 42 

304 '-Sum Ft Inilii , 564 

33a USsul lncest_...„i 34 
35* ,Sason (nds : 64 


Investment premium based on 
S2.B0 per £— 1231% (124^%) 

1976 Hay 

High Low Stock 7 


404 234 Zenith Radio i 344 

90 874 iCbllo SS IMS 90 

914 884 L-.S.Tiwu.451980 1004 

89 : 794 PSTitwj£i>S7a/g6; 1824 

5.20 4.67gt:A to .Uya bills. 4.991 


84 

364 

604 

17 
IB 4 
194 

18 
254 
44 7g 

174 

247 b 

74 

58l a 

384 


its ! 

254 i 


67g 


Libby McKell4. H 84 

294 Liggett Gnmp 34>g 

46 Lilly (Eli. 504 

67g Litton Indost.™ 1 164 
64 LockbeedAirenifti 10 
14 Lone Stax Inds...- 174 
16 t b Long Island Ltg. 174 
8l7g Louisian* I«d...j 25 

354 Lahrizol ! 364 

14% Lucky Stores. j 145* 

134 Llres Xoinigrt'wn 

44 Mac Millan 

264 Uaqy R.'B } 

29 IMfrs Hanover,... 

417a ! 33 'Mapoo. ; 

564 1 414 'Marathon Oil.....! 

28 i lianas- ; 

10 Marina Midland., 

204 .Marshall Kiald._J 


244 

64 

32', 

3a 

37 

564 

364 

IO 4 

204 


485 0 . 

453* 

504 

397, 

44 
84 
24 
83 

1841 114 iBCM .7. | 163* 


194 idcblitz Brewings 204 
I 70 Ncblumbecgsr-.J 774 


241, 

173* 

7 


217, 

314 

173* 

794 

32 

60 

324 


12 4 1 
354 
164 1 
274 ) 

164 ! 

84 : 

401, ( 32 
1074 • 84 
6t b 1 
354 
284 • 

124 : 

714 ; 

167g 1 

254 ; 

a- : 

58 

184 ! 


11 -Unt.Fei. ADH...J 124 
253* iBrndnrayblaas.. 314 

11 ^Urumeick J. 161% 

175* 1 Booths Kne : 27 

94 |Budd. 153, 

b , Bulova Watch....' 64 
'Burlington Nttasj 397, 
jBumH^hii 1004 

34 ' 'Calif Computer..] 4L* 
311, 1 Campbell txsip... 317, 
13 .Canadian PaciUo 173* 
107, 'Canal Randolph.! 11 
67 .Cunatiua. J 67 

12 [Carrier A General; 144 

21 1 Carter Hawley...' 21 


274 

604 

18 

397| 

35 

27T, 

254 

94 


197, tfJI.C. 231, 

435, [Fold Motor. _ — . 677, 

134 iPoremoss -Mck .-. I 64 

274 iFo*boro...~. . 39Tg 

23 PrankUn Mint.... 325g 
2X4 |Pre«portMiiienil* 277, 

183* Fruehaul.. 35 

44 jPopu Indnrtriek 74 


174 

40 

114 . 
32 ag ■ 
131, ' 
587, ' 
564 : 
314 1 
341* 
714 • 
183* 1 
457 B ; 
284 
234 
9 


104 ■O.AJ' 

327a .Gannett — 

9 .Gen. Amer. Inv.^ 


144 

364 

10 

284 

104 

587, 

524 


634 1 413, May Dept. Stores 3 O 4 

791, . W MCA 68A* 

371, McDermotts i 464 

143* :McDnanoUDoug.| 22 
123* McGrmw 135a 

65 LMctck C 744 


264 JGATX — 

94 Gun. Cable. 

374 rGen. Dynamics... 

46 Geu. tlvelric. 

27 , General Foods....' 287, 

27S* .General JliUa..,., 27 4 

58 ; General Motors^.; 704 

164 Grn. E»nb. UUJ 17 

344 'Geo. -Signal....^.. 414 
254 '.Gen. Tel. Klecc.... 26 

18 Gen. Tire. ; 21 4 . 

SI* iGeneaoo 73s ! 

56 1 41 .Georgia Pacific-.. 1 544 j 

177 .1523* ;Getty OIL ! 1584 i 


38i, 1 jo 1 a .Gillette SOI* 


69 s, 
463* 


B5> ............ 


Tracts! 873* 
505, 


425, CelaneseCorpn — 523, 

141g ■Central A 8 .W ...4 144 


22 

283, 

324 

37i* 

64 4 

40 

68 

Z14 

24 

513, 

361, 

464 

Use 

951, 

314 

161, 


261, 

74 

114 

414 

32 

U»4 

sis* 

18 

254 

29 

214 

314 

707, 

154 

264 

334 

951* 


154 Certain Teed......: 208, 

214 -Cessna Aircraft ..j 273* 
26s, .Chase Manhattan 
304 Chemical Bk XT 
56 fbeeebrgb Hoad.. 58 
344 Chrade System .. 1 37 
59 Chicago Bridge..' 67 

103, Chrysler '* 

14 

183* .Clue. UUacron... : 287, 

273* 'Citicorp 343* 

364 'Cities SHTlse~...j 433* 
7 icily investing 9g« 

82 Cob Cola. 83 

253, CiJ/pte Palm — , 25 b, 
114 .Collins Altman..] 127, 


284 

364 


191, 

2 


114 , 7S« iGtobal Manna....' 9 

283* 18 'Goodneh B. F..„- 273, 

254 • 207a Goodyear Tire — 214 

32.', 16 U I Would — j 283a 

337s I 244 [Grace W. E. — _ 285* 

IS?, 1 123* Grand Union 144 

193, 1 104 IGl. Atlan PaeTem 134 1 

17 is ■ 141, 43ru North Iron-! 154 1 

174 1 13 Greyhound i 163* j 

34 ! Z4 'G roher 1 24 

183, ■ 14 iGnunmaa. 173* j 

8670 21 .Gnh£U-ertera_ s 224 ) 

261, ; 203e GabOil 254 i 

523, 484 /Halliburton. 524 1 

6 O 4 433* 'Hanna Mmmg.... 925s j 

473* - 324 Harnisctolegw.-.; 364 

S14 417, Harris Onn 45 ( 

513* 46 ,Betu H. J. 46 . b ! 

293* 223, Heller i W.H.l 234 • 

58 [ 204 ; HeuWein ... 51 j 


227, Cobuoina 241, 

54 Colombia Pict...j 07, 
94 iCem InaCoofAmi 9s, 
323* Combustion Eng.- 393, 
28 Comw’th Edison.; 283, 
84 Comwtfa Oil Bef! 93* 
231, Comm.Satellite.J 274 
16 .Con. bdisoa K.T ‘ 167, 

194 [Consol Foods I 21 4 

245* Consol Nat. Gas.} 27 
19 il'oosummBomr| 20 1 5 
363* Continental Can. 304 
BBS, Continental Oil_. 7078 
124 Coo (I Dental TeJe.' 137, 
171, Can mil Data......! 213* 

30T| .Cooper Indus.. 3: 
17te (Copper Bsage...^ 211, 


1172* 

20 
444 
584 
13 
204 
273, 

SOtb 
S aa 
404 
903, 1 70 
664 i 41 
124 


934 ' Hewlett-Packard 1 106 ' 

127, .Holiday Inna 134 I 

32 [Homegtake....^..., 38S, { 

323* Hoaerneb _ — . 464 j 

104 [Hoover 124 j 

154 [Household Fin 1 173* 1 

171, l Hutton E. F... i 184 j 

164 tIG Indnstne* — i 201, ! 

31, |1CX Pharmao. „i 34 ! 
354 |DfA [ 367a 


Ingenoil Band...! 884 ; 

Inland StoeL i 55 1 

84 ilnsiloo ......1 103* 1 


2693* 1 2234 'IBM. '2803* 

2&4 1 223* 1 1ntL Flaron [ 254 

287, i 224 [lit!. Harveeter... 264 

434 ; 336* ifniLMta A CbemJ 335, 

364 264 .intL Nkskal ; 344 

794 675, ;[ntL Paper. 73 

301, 224 lintl.Tel ATol 27 , 

33* 26, ; In vent. 24 f 

137, i 324 234 IiiwaBwf 284 ' 

— 1 27 164 tVG > 225* ; 

134 < Sag 4U Inientatlans]; 101, 

4*4 1 363* JimWelur.M 404 


<W7 B 

28 

17 

757, 

334 

16 

654 

695, 

B 8 

634 

54 

214 

414 

361- 

144 

»l 

144 

624 

284 

314 

20 

81 

304 

144 

14 

19;, 

81 

49 

284 

324 

524 

243* 

18 

'274 

19 

451* 

464 

17i s 

684 

63 

23 

185a 

22 

77, 

311, 

197, 

37, 

215, 

604 

305s 

77, 

384 

76 


273e 

28 

31 

4S3* 

175, 

594 

584 

21 

44i* 

18 

434 

I 64 

424 
137, 
617, 
965* 
204 
37 
17 
283, 
83, 
64 J, 
29 


144 'Merrill Lynch....- 263, 

124 JUGM.'..._ 144 

54 :Minn.Mjng£Mrg, 694 

474 -.Mobil HU • 684 

76 Monaantn 947, 

534 [Morgan J.P. [ 60 

41 [Motorola 54 

164 Mnrphy Oil J 194 

354 .Nabisco 414 

304 i\ah»CbesriraL..i 361, 
fit, National Can , V2i# 

k64 -Nat. DtsuUers...d 241, 
95 g XaL Semue Ind., 12 4 

371* Saldana) Steel 46 

224 Satotsas 254 

23ba SCR. 274 

164 Xepmne InrL ■ 174 

194 Now England Bl. 204 
254 New E nglan d Tell 264 
124 Niagara Mohawk 133, 
12 Slogan Share—. 124 
127, | NX. Industries...! 1BU 
64 NonolkA Western 77s B 
34 North Sal. <*■+... 49 
244 Kthn States Pwr.l 264 

23 Mhw«M Airlines! 294 

434 A'thweai Baneorpi 514 
194 .Sort on Simon 195, 

• 14 :Occfctentnl Petrol 164 
17 OgUvy Mather...' Z 64 
164 ,Dbto Edi*on.._...i 164 

304 Ohn 381, 

364 Otis EJev*tor.—..[ 455* 

lOTa AJveraeasShip j 154 

24 iOwens43oming ..1 581, 
52 -Owens Illinois.,.. , 607, 

20 Pacific Gas. 205, 

154 'Pac. Lighti n g ' 17 

214 Pae-Pwr.i fit ; 814 

Si, Pa nA m World AJ r* 51* 
2 IS* Pi tier Hannifin.^ 

147, Peabody Galion.: 

13, Penn Central™ ...! 

194 Peon Pw/ti*. ■ 

49i* Penney J-C„ 

191, Pemuoil 

S<* [Peoples Drug.....,! 

344* Peoples Gas 


894 

154 

1« 

204 

641* 

30 

7s, 

367, 


144 dcott Paper 214 

| 113* 'Sami I MIg i 17 

! 43* 1 -5codd'r Duo Veot| 64 

14 4 j6ee Coniatnera...| 187, 

264 'taagnm I 364 

13^« ibearle <G J).i j 145, 

' 634 pears SoehockJ.^ 694 

1 224 ISKDGO 317, 

! 475, iSheli CHI 1 60 

. 1 304 [Shell Transports.) n 2 

224 163, [Signal 1 204 

404 ; 32 pignodaCotp...^! 394 
234 143* Simplicity Pat....l 164 

317, : 83* [Singer j 217, 

44 | 24 [Solitron 34 

134 - 97, iSoocbdown ! 10 

817b } 187, [southern Cal. Edj 194, 
164 144 .Southern Co...... IS 

554 i 49 ptbn. Nat. 527, 

377, [ 30 iSniuberu Paciri.'. 354 
62 | 504 j Sou til era Railway 604 

264 : 214 .scuta land _■ 227, 

157, [ 104 Speny Hutch.... j 16 

603, ; 3Bva ppeny hand 484 

404 ; ‘334 Standard Brand*. 1 37 

37 1 294 'StiLtHICaiiromiai 37 

494 : 41 Std. OU India naJ 484 
78J* j, 614 Sui.Oiluh»o..-Z! 73 
pcauff Chem ical.j 964 


'.Stu debater .< 46 


103 ; 

86 

21 

183* 

48 | 

39 

32 ; 

27 

321, , 

18 

31 ; 

26 

471 S 

27 

7 . 

51, 

60 is : 

441* 

591, ! 

22>, 

4 ij | 

1"8 

297, r 

26 


>Sun Oil 1 

Suudstrand 

Syntes 

iTaody 7?. 


Tele* | 

iTexUHoa— ' 


315* 
504, 
274 
39 4 

64 


3*e 

284 


1 S 4 ; 
277, 
361* ' 
128 
18 

224 . 
694 j 
23 

53 t 
285, | 
12 4 


137, ;Te*oto Petroleum: 154 

233, -Texaco _J 26^« 

28 .Teaaeinill. | 35i, 

934 Texas loalai J 117 ** 

134 FXexaw Oil Jt Gas/ 17fi, 

174 [Texas CtUltiM —1 185, 

594 jlmie. ZA 64 

I 84 Times Mirror. 197, 

36s* [Timken .1 467, 

20 |Trane. .... j 263* 

84 TTraoramerira ...4 Ills 

35 i* I 29 4 [Trans Lmon 30 

264 . I 64 'Trans way IntVnl! 234 

16 . 103* 1 Tram World AlrJ 114 

541s } 25 rraveJera J 297, 

21 3* j 185/, |Tri Continental .j 20 

263* J.K.W 34t, 


, 

34 PepsiCo™— l 7Bt, I 


20 Perkin Bhner 1 20 

257, !P«...» i 25 

26 Pfizer 283* 

554 'Phelps Dodge | 445, 

147, Philadelphia Elec: 165, 

504 Philip Morris l 567,' 

494 -Phlllim Petrol ‘m 533* 
144 .Pickwick Inter... 18 

554 Pillshnty 371* 

13lg | Pitney Bowea 16 

31 ■ Planum | 431, 

127, jPInmy led ADBi 14 

314 [Polaroid 351, 

113* [ftH0mu&lec.~.4 A3I, 
35 !PPG lndnstries.,1 111* 
817, Procter Gamble-! 904 
175, -Pub. Sere, hi**. 1 1ST, 
277, Pnllmas 331, 

145, Pure* ! 161, 

227, Quaker Oats 244 

51, Rsnri AmerleaB-i 6 
841* Raytheon..- 514 
184 /ROA 1 284 


364 

15 

297, 

261, 

167, 

135, 

354 

484 

101 , 

763* 

A 

884 

24 

105* 

114 

9 

26 

254 

?4 

353* 


67 . 

293* 
674 
2978 ; 
147,- 
164 I 
264 • 
384 ! 
224 ; 
234 
i54 

197, 

181, I 

471 5 | 
496, 


9 s, l 20 Lh CentoryPoxI 121 , 

212* OAJU j 244 

20 OAROO^ ! 227s 

10 OOP- I 114 

323* QnUerer LuL..— I 36 
45 Unilever JTV i 46-4 

84 [UttiMi Bancorp-. 94 

60s, Union Carbide., J 714 
61, Union Commerce 65 , 
407, (Cowa Oil Osli .J 46 
76 Union Pamoc.....i 884 
14 jUalooniuerina— .j 2 

75* .UHIBOXAL. ' 85* 

54 'United Brands-..! 94 

71, [United Corn 85* 

I 84 US. Bancorp.. 26 

163* | US. Gypsnm.....-: 234 

i 35a [Uci. IndnstricB.-. 61 , 

| 191, jUd. Shoe I 353* 

| 6S ‘ (US. Steel ' 82 

; £5 S 3 

| 47 | Utah Inti | 56 

165, lUV Indnffiriaa 

126, j Virginia Bleet™ 

121, -Walgreen 

174 [WameivGfjiiiiiiiL. 

305, Warner- Lambert- 
154 IWeUn-r 

174 [Wttto „ 

IIS* 1 W (jstenrN . Amer . 

156* Western Ctdon... 


CANADA 


6.20 - 
134 ' 
5.37 
294 
z7; B ; 
293* 
I 64 
424 
11 
477, 
1.09 : 
26 

114, 
124 i 
4.30 > 
29 U i 

•ft! 

284 ' 

26 i 

274 . 
204 • 
44 
3.76' 
84 ; 


3.10 Abbey Glen Prt^iJ 6.20 

84 Ahiiibi Paper ! 124 

3.35 Agnico Eagle.— . ! 4.35 
193* jAlcanAlominlaml 294 
837, '\lgoms Steel. .....| 264 

21 jAshestos j 29 4 

154 Bank MontrraJ...i 154 
374 -Bank 3 ora Scotia 1404 
74 ‘BaaMrHeMinrea ... 1 10 
43 ; BeilTe]ephoiU — [ 463* 

0.84 -Boris 10.91 

155a [Bow Valley lnda.t 25 

94 BP P anada— B 4 

11 IBrasou — 114 

3D Brinco 13.80 

274 Caigaiy Powv.... 29 
84 [Canada Cement— 11 
4.70>Canada N/WT+nd 84 
25 Can r m p Bnk Com 271, 
17 [(kuiada Indna^...[ 224 

134 1 Can. Pacific 174 

165, [Can. Pacific Inv- 204 
394 Can. Super OIL...! 44 
2.66|Carlina O'Keefe—’ 3.46 
64 |Caas»r Abestoa-1 65, 


IO 4 ; 84 (Cbieftaa Dev 1 9?a 

394 i 33 ilominra 1 38i, 

364 ' 264 -Can*. Bathond...' 374 

2,60 1 JSO Con. Textile M. J 2.45 

134 I Z14 IConsamer Gas.-.: 124 

94 I 73* ICoatain Rich. I 94 

6.26 j 3.30 ] Dacca KescmrowJ 6.26 

56 1 Denison Mine*... 563* 

34 Dome Mines j 414 

325, Liuiue P&Tdean]; 384 

261, Dominion Bridge! 136 
194 Domuu ............. 1 243* 

174 Dupont ' 17S* 

284 Fakon'ge Nickel.; 404 


64i* 

434 

524 

37 

264 

214 

43 


72 1 Ford Motor Can..' 90 

84 [GhmtTeH'wkniie. 63* 
274 , Gulf Oil Canada.- 325, 
63* 'Hawker SlcLCan.i 65* 
28 j Hoi I inner ..........I 363* 

1 87 .Home Ull -A'... r 33 

! 154 , H u dson Bay Mng} 214 

I 15s, 'Hudson Bay ■ 20 

i 334 I Hudson Oil A Gas} 383* 

. 173* ! 187, 

25 llmascn —-.I 26 


90 
84 
36 
84 
363* 

34i a j 
22 ! 

20 
40 
20 

274 . , 

243, | 224 j Imperial Oil— l 23 

14A* > 114 [ludal ] 143* 

94 ! 84 Inland Nat. Gaa—> 93, 

34 1 254 I Into j 337, 

• 117, InPpriyPipeUnei 15 

6 !Laonn'tPtn.Corpj 63, 

4.66 Uiblaw Com. ■B’.| t4.70 

177, iMc’mill'm Uloedl| 21 


15 

73* 

5.50 

234 

293* 

474 

514 

381, 

134 

0.70 

394 


1.70 j -0.72 jOakwood Petr’H 


207, .Uaasey Ferguson) 265* 
384 IMcIntyre Rorpne, 404 
46 illoore C&rpcu—J 475a 
294 IKoranda afines...[ 377 a 
10 IMoroen Energy...' 13 
0D7 iNthn-HmestEeMl tO.GO 
354 IMthn. Tel acorn...' .395, 
107, 

1.67 


1.19 : 
314 
2.05 
245g 

IS ! 
3.80 


■ QJ52 
26 
1.35 
16 
10 
3.0S 


Pacific Capper J1 . 
EheifiePetnrienm 
Page Fetroienm- 
Pan. Can. Pet' l’m 

Pkrmo ! 

Peoples Dept. S-. 1 


LIB 

30fia 

1.70 

2468 

15 

3.10 


134 
161, 
22>a 
33 
219* 
225, 
184 

_ 1S4 

13 IWeattngfa 1 , Iflec_! 167, 

32i, jWeetvaw^..^, • 417 , 

87 WeyerhaooB»r.JJ 475, 

34J, | 245* Whirlpool j 283* 

25ls j I 84 tfhito Cons. IndV 229, 

29 . 225, [Williams Co.—., 254 

SO I 247, 'Wisconsin Elects 266, 

264 ! 184 'Wool worth. > 22 7, 

67s 1 24 iWyly J 41, 

685, > 494 1 Xerox I 914 

146, | lias iZapata. — 144 


0.594 I 0.32 FtmoaGaasUli...: 10.35 
244 ; 19 Placer (level ofunti 233* 
104 - 81 , Poiw Corporarin 94 

17 1 134 Price .....J flS 

1.45 I 1.01 (jnebecStmseon..- 1.17 
171, 134 Uanger OH ?. 17l a 

74 i 6 . 00 . Reed Shaw, J 63* 

36 ! 294 RtoAlgom— J 333, 

305, [ 27 Hnyai BfcofCan.l 284 

243, I 20 Royal Traat.. J 234 

31 I 254 taaqrame™— .) 25 

164 j 144 dbeli Canada. I I 64 

7fi, 1 64 Sherri tiG. Mines! 64 

104 diebensO. U...— 144 

64 Simpetm^.... ... 64 

26% -Sect of Canada... 304 
1.35 titeep Hot* Iron-) 1.99 
64 [Shaningdaia Oils Daq. 

7 ' fTaksortw™— K4 

214 I Texaco Canada.^ n64 
174 [TorwiboDom. Bk. toT, 
17, p'ra na C an HpeLn 113* 
64 ; rmns Mount Oil. 12 
124 Triaec. 


144 
77, 
304 
2.66 
124 
77, 
30 
193* 
127, 
134 
154 > 
84 I 
184 


74 [Union Qaa 

114 Cnited Conm^J.t 124 

334 1 28lg ;W*lkw Hiram.... i 30 
254 , 224 We*i Crod Tratw' 244 
184 163, iV*i *i.- : 173, 

sAtted. -Assented. t-BkL I Traded, 
nl few Stock. 


SINGAPORE STOCKS 


May T 


** 7 


Indnstri als j [StnutaTraff g 1 £ubO 

Boria 1 0J7 [Tcmencgongj ;L50 

Boortead CoJ 1.82 Times Fob. i 
BonsmdBhd, unq. ; Berhadi SJ8 

Dunlop 1 13.1E T. Engineers) 2JD0 

Esso ‘ L7B |C. Overs. BlJ 4.40 

FraasrKeave. 5.70 Wcmrae - 2J)0 

Haw Par susp Tractor....^.. f3J2 

Hume Ind....! 1.70 '.Chemical M . n 

Lnrbcap© i 2.19 'Will'mJacta^ L32 

Jardine J 2X0 Bobbers - 

Malar Buys. ;d.E0 Batu Li n ta n m L09 
Malay Cemt. 2.60 Dunl'pErtrta tl.92 
Mai. Tobaocnl 4 JE Sera pa* 2.7B 
Metal Bax... item .ms.! ! 

Ov’sCbln.Bkl LOJO Tins . 

Pan Elect rim- 2.62 iiUutnl. Am. tZJb 
Hohumen Co. 2 jW |Berjantai_..l 1L40 
Hi rthtrisn .. . 2.76 Kampsr — 

Shril 222 .Krnmat — 

bime Darby..' 3.40 .Kuchiki — 

Cold Storage. S3* [Lower Perak. I — 
BtxaitsStcam 3j4 | Petal tag Tin. 1 — 

B Baits Times dungei Way..] J0.B5 

11975/ Ltd. :3.M iTongkahHar.] 


- Bhk t Bom. x Sdftr. 


L G. INDEX— 01-151 3408 
GOLD 127-130 


K» T 

Anglo American Carpiw _ 4.tt 
Charter CMooadaiea — - S.SJ 
East Dricfonusn »l« 

E ttro H2 

Bunamy — f* 

Klaross J-® 

Potgb-torsrrot PMo« — 

SooUivaal 

Gold Fh-lds SA 3100 

Union Corpora ^on 

tie Been Deferred 

BlyvooniicSchc 

East Rand Per- 
Pm Staio Ccduld « 

Prartdem Brand 
PresUcm Stem — - 
StUfonteta 

WeDumi 

West Drictontcin 
Western HoWlBSS 

Wsfitem Deep — 

INDUSTRIALS 

African BKdoa. asd CBea. 

8 ag]o*A!pha Cement 

Analo-Arui-r. lndnurt al ... 

Angk).TrBBS'j 3 al Indn atnea 

Aararsated Pwnltore 

Barlow Rand 

CKA investments 
Currie Finance 1#-j4 

De Beers Indnsatal .-±2 J*-® 

Bfigars Consolidated Ow. 

Edgus Stores - t30.« 

Tederale VolXsbeksBSlnga . 2^ 

Glen Anil Dcvckwanem — 

Grtuennuts Stoics 1J-« 

Guardian Assurance {SAJ l.» 

Meledys HohUngs .» — — «-5l 

Vedsnal — — 

OK Ba»ara 

Ovenstwo ravcstmenli — 9" 

Premier MiHtaS — B-f® • 

Pretoria Cement — -=*- S.W +0{b 

Prole* HoMJ qgs +J-N 

Rand Mines Prooertlos - +JM 

Rembrandt Group *•» +»-W 

Sug g Holdi ngs 

TteJoam^d total 1 wit +«■» 


+«Jh 


+0.05 

+0.83 


Ttalsec 


1.00 +0-0S 


CANADIAN WEEKLY 


LIST 


Stock 


i Hay T Ufril jU 


Alberta Gaa Tfc Lina A — I 1*4 
Argus Corp Lid 1 1^8"+ 

Belt. Colum. Tele 

Bethlehem Copper. —4 

Can. Packer Ltd 824 

Can. Perm. 174 

Can. Invmtment Fnnil— ^ 486 
Ore. Phc- Jnr. Gv. Pf A.- 1 « 

Caoron 5 ** 

Can west Exploration TJ.TO 

Carnal Ind...— — ( 4.20 j j--- 

Cr. JtaU'ib'oh Can. Lna. «I»4 

Dorn. Pmmdriea— ......— I 29 4 I A 8 »o 

Dam. tilorea Ltd 1B4 | 1BJ, 

Dam. Textiles Co. ---j 8*0 1 *84 

FrawrCo. Lid I 1*3 1*24 

Prober Ltd — «- ~j 1®^** 1^*2? 

Gnat Lakes taper. — —.r 33., 3*4 

Husky Oil Canada 1 ^4 j »34 

B31embe Cupper Cnjl- 1 J-m. 

lalnador Mining ) M 

Nat. Drug Si QM>micaL.~< 5-00 [ t4.B6 

N. Canadian Oils ; _74 ; ®4 

aOakwnod Pee.-..—.—.—: J J - 56 

|T*n Ocean OIL j 

Perrofina~ 1 ^ 

Stein berg *A' -i W'l- j 

Teek Corp Lid 3.85 [ 3.95 

Traders Grp. “A” 141, i 144 

Western Decaita Pet--... 


AUSTRALIA 


Mayl 


Australia...... 

Ailt^nw^JTIrijihl cai Cent 60r 
Allied Mntg-lWi; lodnadl* 

Amis’! KipL'ratnm 

Aniisfi Pi-trnfamntH.. wlu . j 

AnNW. ; 

A«HTs Pulp F"pcr 9 1 1 

Viutf. tan- ImUi strips.. 1 

Ainl. Fiiuts tattra) Invert. _ 

\S.i — 1 

Ault. 1^1 8 

Blue Metal Iml J 

liramninvlllc CVippar 

Itnieii HiU 1’roi+trtary ... 

HH. South 

Caritun United OnnraH.J 
0. J. Coles | 

n*<n — 

(Vktts. Uoldftolds 
CmuauuT <SlU — - ( 

I’nwyifUf Hw+JWIrt.i ||n| 

Contain A uMraltarAAL.^ 
Uunta^ - - • 

Kwer s^iVKvar" : 
KJL kKinshira... w . M ... Ml 

V. X T. v2faci.. 

tipn. PtuiiMty Trail awi.j 

i niilln 

Itameiulny } 

Hiolrr. 


.C.l. Australia.... j 

1A.C. Ho Id tap- — 

lattaCgnw- 

Jeunlngp lirinarfas ■ 

Xraaea -Davlrtl 

Metals Eyphrath ra^.— . 

MIU Holdings ZZZ 

My nr EmiKirmm 

Nonv. 

Nicholas IntenraUaHri.. 

.North Ihokcu HUU.. 

OakbndjHi — 

Oil 1 

Ptimcer C- 


— f 


Uwkitt JL Culman.. 


U. C.aUtab ...... 

fiksiUilaihi ilinln*;.„.„...^ 

audit HohUntfS ...^....^. 

Ipwh ifU 

\ Valtona .„... 


H)v79 
1 U 2 , ' 

-i*s 

tn. 8 a i* 
rtL67- 
TJ.X* 

Ta«o 
11.33 i--** 
3L90 4 - 
Tl.09 
10.11 
71.04 
(1-43 
t7.45t iJ. 
n.Bff i*: 
ix.ifi a 

11.49 g 
14,30 7* 
1ZM 
1L66 1 “ 
13.02 La 
11.78 iJS 
1 1.06 2 
io.es 2 

19.10 ^ 

tiaa :‘Z 
;o.a> it 

tl.U .T 

tan St 

18.08 uj 
11.17 S, 
TL72 j" 
11.00 

tl.U M 
7L00 S 
10.51 " 
T 2 .U j 
18.16 
tlM 
10.63 
11.78 
til.72 
AU 
tuo 
MA> „ 
10.48 a 
fO-36 B 

13.50 B 
M.70 -K 

11.08 H 
U-63 C? 





Western Miung (fiOeenis).' 

Wool worths J K 


Hennes & 
Mauritz 


1 BM. a Aakna 


expansion 

Sy John Walker 

STOCKHOLM, Us* fc 
HENNES aud Mauritz (H andj 
a leading Swedish clothing shot 
group, is going to open Slops. 
Britain, West Germany > 
eventually France, the corapfi 
announces. Its main market} 
target is teenage groups; it 9 
a substantial turnover in jea 
and leisurewear, a sector wh| 
has expanded significant . 
during the last few years t- 
company says. 

H and M have about 80 refc 
outlets in Sweden, Norway ^ 
Denmark; in broadening i 
activities, it is thought thatt 
best results could come Ml 
abroad. The concern expects? 
market the same style of cloth 
in all of its shops. But H amf 
.may purchase a consider^ 
64 i 5i; I amount of clothes from Engli 
suppliers. 


GERMANY ♦ 


May 7 


Prices 

Dm. 


A^.G j 92 

Allianz Veratah—i 397 

BJd.W J 

BASF 

Bayer 


243 
158 

137.8j—l 


■for 


).5 


— 1J 


Div.'rild. 

% 


*17 

14 

14 

17 


2.1 

8.9 

4.3 

5.8 

3.6 
3.0 

4.6 

2J2 

3.6 


Bayer Hvpo..—— i 882 .—1 . 20 
Bayer ttorf*. 281 S.5 j (20 
CbIom«rt«ik™ 196 j-0.8 tie 
Conti. Uummi-. 1 97 •— 1.5 ~ 

fhi mlsr i 339.51—4.6 16 

Degum*. 244m}— 3 ll5 | 

DmtE^bp'Bimk 297. tarP-G! 20 | 3.4 
Dresdner Bank ...' 21B.ll-4.9 80 ; 4.6 
Dyokvrhol ZwnTf 165 10 1 3.1 

UmehoCmmf! I 181 .Sj— 1.61 14 1 3.9 

Ha[»g Lloyd i 126 '- 1 !• 12 | 4.8 

HaJpenenDnJOO). 1 161 |-1 
Hoekwt. , 167.4; — 1 


Bowcb 

Hah Sala iDnjbO) 

Sanudt 

XanflioL ...... 

KJockner/Dm 100), 
Htocfc Hum belt... 
Krupp Prt Dm 110 
Kundencredir Bk 

Linde. - j 

Lowe nbraoDM TOO 

Urttbima ..._ 1 

M.AJi ...| 


59.5-1 
106 1-3 
402 . — 3 
249 -3 
123.9—1 
164 J—1.3 
136 [—6 
276 1-4 
198 1+1 


5.0 

4.5 
8.3 

3.5 

4.0 

2.0 


PARIS 


May? 


~ Price ; -f or . Dtv.,(hJ. 
i Fra. [ - [ Fra- i i 


Air i+iiiris - -) 360 —7 16fi 4.6 
Aqmtalne n .— ....- 336.6 — 2.5 1 82.fr 6-8 

Beridn . 92 +1 ,11.88*. 11.3 

tierraia...} 600 i-16 37.BI 6.3 
Carrefuur ....—...-1,970 [—85 1 [ 8-8 

Chargcura Bennia 1 . 181 ,“—0.1 ! 15 - 8.3 
63.5—0.6 j y — ; — 
300 -—1 12 [ 4.0 

315 1-2 1 26.917.6 

106 mL 1 10.51 9.8 

331 j 1 87 a.a 

145.2-1.9 18. /Si 12.9 

125 [ 14.1' 11.3 

75i. lb-2.9 1 r.oi 6.0 
181 '+0.5 ! 7.51 3.3 
112.51—1.4 4.3S! 4.0 


Citroen — — 

Cle Uancairo-... 
c.rr.E. .. , 

GreditCom EPoce! 

Credit Fancier. 

Den* N.B. 

Fr. Petroled.. 

Gal. Urayetie^... 
Gen. Ucctdentale. 

imeral > 

liiuargc 

LXhml 


203.81—1.3 ;1S./b[ 7.7 
940 — L 


18 1 3.3 
16 I 4.1 


1,7601..:. 1 20 1 1.3 

96 (—0.8 1 4 | 2.1 
i.5'+i.5: 


, 166.5^+1.6 [ 12 

U'evmann Dm 100* 361 !— 8 j cl4 

lachaft ...j 251. M; | 10 

uuului Kuril venu 450 j...... ■■- 18 

Xedcerinaim....... 1 94.5|+0JSi — 

Frooaaag DmJfioj 153.5.— 2.5 ) 7 
KhetaWest Elect. ; 164 -1 j 17 

Scbemjp ... I 333 —4 20 

Stemeaa — I 282.5 -2 16 

Sudzucfcw | 254.6+ 1.5 19 

Tbyuen 122.5m —1.6 ! 14 

VeroinA WwtBkl 317 j | 20 

MILAN 


6.2 

3.0 

3.5 

3.7 

5.8 

2.9 


May 7 


Price 

Lire 


or ! DivJYId. 


— | Lire] 


% 


Alitalia Prlv j 800 j — . 

AMC- i 620 L. 60 : - 

Anaonia Fin 1 3, 8351 + SO 1120 } 3.3 


Bavtogl . 

Bml 


fiur^D \ 9 

C&nKmi.... .—j 5.430. — 70 


: 5J+Lw . 
906 [— 15 j 70 
1,6811 + 1 165 

'.loot — 10 200 

“■ ““ 1200 


7.8 

8.9 
2.3 
3.7 

CIGA- 2.600- + 20 

Curirfni ; 4.0 161—35 i26U 6.2 

Dnlmtae I 665 , — 6 50 i 0.0 

Kri» I 2.306,-44 | - 

Ptat jL446 , + aa 1100 1 6.7 

Do. Priv. + 028 I 100 , 0.9 

blander J 233 ;-2.5 ; 40 |17.0 

11.5 
4.6 

1.9 


Generali...... 

In ran B... : .... 

Italcemenn 

It+igss 

Italnder- 

La Centrale 

MarolU Eroole... 
Mediobanca-. 
Mcmdadori Priv.. 1 
Montedison-. . 

il ooa. ..... 

Olivetti Priv 
Pirelli A C.._ 
Pirelli 5pa_ 

HAS ....... 


46,5801— 430; 600 
1,880 _ 
18,930, 

455 
324 


393 

69.150j 

1.04B 

433 


-17 ■ 80 
+ 60 !360 

— 5.751 60 
7.0501 — 175(360 


ftteo^ijaioj 
1—16 ’.120 
+ 3 . 5 1 35 


860 1—10 I — 


anw — -18 il3.5‘ 1.4 

Macbinea Bull I 87.U-0.1 , 1.5! 4.0 

Mafiielln-r '1.276 !-24 27./B; 2.2 

Moct Renneraey-I 509 !— 8 IIU.6 2.1 

Phribaa .] 177.5 |183* 8-4 

Pe cfa i n ey • 106.3;— 0.7 jW.l — 

Pungent i Pra. 70).. [ 284m[-8 1 15 4.8 

PncSl » 159 i + 9 I 12! 7.5 

58. li+2.1 I 
633 —10 
95.5I-0.7 1 
67.21-0.8 


AMSTERDAM 

May 7 


Price' 1 + <v 'Siv.TT 
Flo. ! — | 


in.sm' —i 1 a ; 1 

41.8 -0.7 ! 


MwMiPUft 

A km iPLSOi I 

Alcem BnWPU001313.6m:-5.5 21 ! 7 

AMEV (Fl.lO) 1 60 -1.8 ; 30 ! 9 

Amro BanlwFl^O) 70.7 -1.3 (21,5 
Van BertelrtFItaOl 108- + 2 i 15 7 
Bijenkot iF1^0»...| 76.2m 1 +0.1 ! ,21 ! 3 
BokaWe.tm.Fl.lffl 106 1 y9S - 4 

Huhrm-Tetterodej 72.8<-0.2 , 23 j 6. 

BaevterfPlJa3.,..l 326*d! 1 24!.l. 

ttauin Tt.V^earerj 120 [-0.5 ! 2. 

BnroCom TatF lfid 69 1 30.4[ 4.! 

UltfBrocartwFl.lO! 62.2-0.3 2o 3.1 

Heuwkan iFU&m 141.5 -4.5 , 14 1 2.4 
HidUnd Fund.. ..1 151.5 -2.7 I6.96 1 5.A 
54 -1.3 - 26 - 8.81 

21.5- Ill All 

23.7— 0.1 J 5 4Jf 

I06.5 : 1.8 . — * } — I 

36.8— 0.B- 10‘3.4 

45.5- 0.51 - - 
94.7. f 0.3 35.21 33 

45 . 5 m -0.5 • Ifi | 5B 
144 -0.8 f 15 1 s! 


HmttempCa. j 

Keduute — r 

Uhnoc Ptmlene.—! 

racilar b^A. 1 

Source Perrier 115.1—1.5 

fine* 256.5 — 0.5 

rhonuon Bmadt.1 216.1 -4.1 
Cetaor I 74.2-0.3 


Booeoveni. , FizknJ 
H'nteDwiRlaaViW 
l.H.C. Hoi land... | 

ILL.M. Kr.Wu- 
Ini. MMllertFLahj 
N aardcu |F1.10)...| 

N'at. Sol.ln.'iW 
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For the first time in many years there was a fall last year in the 
volume of cargo business on scheduled international air services. Although the industry still faces 
formidable problems there are signs of some improvement in its fortunes. 


‘ '-HE WORLD, air transport in- merce through much, of the 
■ -I'.istry is now experiencing- a Western world have been re- 
-ivival of traffic on both the pas- fleeted not only in a reduction in 
-r -nger and cargo sides of the air freight volumes but also a 
isiness, as the western Indus- marked reluctance !}? shippers 
iai countries move nut of to consider changing existing 
''ineslKertm. A t present, this re- patterns of distribution. 

'hval appears. to be stronger in Just how far the current im- 
! ; i »■!*. te passenger . area, and even provement Is likely/ to go is 
L iere if is patchy,- with the difficnlt to gauge, but most 
v , rowth accelerating faster in observers appear to believe that 
‘‘•NOS orth America than in Europe, as with the passenger side of the 

* ut there are also signs that the business, the likely. rates of ex- 
VV;:U epressed situation in the air Parisian- in air cargo over the 

-...t.arg’o marker — which last year years immediately ahead will be 
. . .esulted in the volume of freight below those ptf evading be- 
- ^ nns carried on scheduled air fore th® recession. 'This is con- 
ervices. at 7im ., through mu -.-Brined by a recent 1 ' study pre- 
• he world, as measured by the P^red by the Boeing Comm er- 

• nteruational Civil *■ Aviation C **I Airplane t ^ 10 

■ Jrganisation, falling for the first worl<, s btfisest builder, of trans- 

ime since 1958-i* now firing ™ °Z 

111'**"* gr0Wa ’' *"*" worW rtS&’SST of Z 

aerospace mwmfactHrer. In this 
" CfQf-JcFihc study. “Dimensjbnis' of Airline 

JlailMIts . Growth." Boeing jp&ecasts that 

TVin ... .the world total of.iiTbn. reve- 


eighth international air cargo 
symposium, to be held from 
to-day until Wednesday at the 
Royal Aeronautical Society's 
premises in London. This 
meeting, “ Air Cargo — To-day 
and To-morrow." is being 


being held at the British Air- 
ways' Overseas Division Main- 
tenance. Area hangar at Heath- 
row . Airport, at which com- 
panies will be exhibiting a wide 
range of the products, systems 
and services that are available 


Within this situation, how- 
ever. some significant trends 
appear to he emerging. 

Several of the majur freight 
forwarders, who- are often 
closer to the shippers than even 
the airlines themselves t since it 


face tram-pun marke; j- no* 
so competitive with air trans- 
port that the European Division 
of British Airways is '-erioui-ly 
questioning whether on many 
short-iiaui routes specialist air 
freight services are even 


Some signs of 
a revival 

By Michael Donne. Aerospace Correspondent 


««,_ .4.., ■ - me worm loiai or reve- 

The extent of the recession in ,, mi-Uit niwm 1075 wm 
. «*,». nue ton- miles flown to 1975 win 

the air freight industry over the by iggg to somewhere 

?*?< ^ Sen lobn, and ’ 2A2bn. 

rom the_ fact that whereas the Km& (a growth rite between 
ICAO statistics showed a “ 7.7 pe r cent, and 10!5 per cent.), 
annua! rate of growth ofaround whi f e between 1980 'and 1985 it 

15 i Per , fl TO Ilt i? 6 ®! Md will expand ftrrther to between 

early 3970s. nr 29,5 the figure- ^ 4bn . 41 ^ mJ tTMs I or by 

[f *° * S? 1 2 J* r ^ . below 9.4 per cent to 11.4 Per cent 
—“? at of 1974 The most unme- fhese rates, however, remain 
diate cause of that ..decline was we n below ^uaj average 
the business recession itself. Air of .. 15 w ^ nt> . .experienced 
transport has traditionally been years ag 0 . while , growth 
- regarded as one of the most sen- at the levels forecast is to be 
strive barometers of world econo-- welcomed, the Boeing / figures 
nuc conditions, with the volume appear to indicate that major 
of both passenger and .freight efforts are required by the world 
transport falling or rising air 1 transport Industry if jury re- 
accordlng-to the business, cti- turn to the earlier rates of ex- 
vnate. Over the part year or so. panrioo .is to be achieved.' This 
;he difficult conditions expert- is a topic that is expected to be 
jnced in industry and com- aired thoroughly at ;tfifs week's 


sponsored by the Society of 
Automotive Engineers, r the 
American Institute of ' Aero- 
nautics and Astronautics and 
the American Society of 
Mechanical Engineers, with 
participation by many airlines 
and a large number of British 
organisations involved in avda- 
ation, including the British Air- 
ports Authority, the Civil 
Aviation Authority, and the 
British Institute of Freight 
Forwarders. . During three days 
of discussions,- a large number 
of leading figures in world avia- 
tion will- be discussing the prob- 
lems of developing cargo in the 
future. 

At the same time, a major 
exhibition. Air Cargo ’-70. is 


for the more efficient handling 
and development of air freight 

The problems facing the long- 
term development of the air 
freight business are wide-rang- 
ing and formidable. They 
include not only the need to 
achieve a more rational pricing 
structure to stimulate new busi- 
ness, and a major marketing 
effort by tbe airlines, but also 
the need for a more liberal 
approach by tbe regulatory 
authorities in many countries 
towards air cargo, with some 
reduction in . the volume of 
paperwork which ail too fre- 
quently threatens to engulf the 
freight side of the aviation busi- 
ness hi too many parts of tbe 
world. 


is the forwarders who have to 
gather in the loads and con- 
solidate them into containers 
before despatching them to the 
airlines for transport), are re- 
porting e trend back towards 
tbe use of air transport for The 
distribution of items of small 
size but high unit value, with 
many items of larger weight 
and bulk reverting to surface 
transport. 

• , Another significant develop- 
ment in the air freight business, 
especially on the short-haul 
routes between the U.K, and 
the ' Continent, has been the 
rapid growth of an efficient sur; 
face transport system, especially 
with, the growth of roll-on/roll- 
off ferries. The short-haul sur- 


necessary, lei alune viable. Cer- 
tainly, too, with the increasing 
volume of wide-bodied jets with 
capacious under-floor cargo 
holds. Che ability to carry con- 
tainers of freight on normal 
scheduled passenger flights is 
rendering the use of short-haql 
all-cargo aircraft unnecessary. 

Bui another and perhaps even 
more potent reason for the dif- 
ficulties m air cargo is that 
this side of the business is now 
revealing the effects not so 
much of neglect but of many 
years' lack of concentrated 
attention shown to it by 
many of the airlines them- 
selves, along with governments 
and regulatory authorities, ft 
is an historical fact that 


in* past 30 ,vear* 
uf development nf world civil 
aviation, the sreaiest emphasis 
has been placed on ihc 
passenger side of The business. 
This is where the revenue has 
been in general terms the 
quickest and easiest to earn, 
where the traffic has been most 
vocal in standing up fur its 
right*- ami pressing for ever- 
increasing benefit*, and where 
the emphasis in the develop- 
ment uf new aircraft, new hand- 
ling rai-ifun*- and -niiHjfher 
dncumeiiiatuin and other " pro- 
cessing '' procedure.-,, such a* 
through Customs and imuiigra-, 
tion. -have been greatest. 

All too often, despite the 
frequent lip-service paid by the 
scheduled air transport industry 
in the need to concentrate on 
the development of the 
“ sleeping giant " of air trans- 
port. cargo has been neglected, 
relegated to the oldest, coldest 
Corners of rhe airport, with 
inadequate consideration given 
at international level to formu- 
lating improved procedures to 
stimulate its rapid development. 
The documentation of the 
cargo side of the industry is 
antiquated — in many countries 
it is regarded almost as a crime 
to bring in cargo without 
the appropriate paperwork, and 
indeed it is often almost impos- 
sible to get such goods cleared 
without interminable delays and 
additional costs that vitiate the 
whole purpose of air transport 
which is speed and convenience 
of distribution. 

It is also difficult If not almost 
impossible to acquire statistics 


for the air /*arg/» *id#> nf *h* 
industry m the same column 
and with ihc >antc ej.-e as ;t 
ii fur the pa>»eiiger s-idc they 
either simply do not exist, or 
are buried in Government 
departments, involving a inj].-»r 
effort to exincate As a jvsnf*. 
nu nne in ihe air ear.ui bo-iiie-* 
really has a clear, up-to-date j:i;1 
accurate picture of the pineal 
situation mi a monthly, let alone 
daily busts, beyond tfio details 
uf the ope ral ions nl hi- nun 
individual business land l« hi* 
fair it must be -ires-ed l!i:i* 
some ut i be logger Treight tor 
warders and a -mailer number 
of airlines do maintain highly 
•■nir lent market inteliiqrnre 
systems of their uutn. While 
some studies- have hcen conduc- 
ted by such bodies as the fnrer- 
national Civil Aviation tVg.im- 
satinn and the International A;r 
Transport Associasmn. mm the 
economics of carrying, and the 
benefits to be derived front, air 
freight, the information i« vir- 
tually entirely derived from thp 
airline? f hem-elves, many of 
whom really do not wi*h to 
divulse much of iheir carefully 
guarded commercial secrets 
The result has heen a lack of 
market intelligence upon which 
a coherent Tom-ard global plan 
for air cargo development could 
be based. 

All of these prohlems and 
deficiencies have bet*n hish- 
Ifghied as a result of economic 
depression, with the effects only 
too apparent .in the shortage uf 
business. The fact that some 
airlines and freight forwarders 
have been able nevertheless to 
conduct successful freight bust- 
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If you’re an exporter we can probably save 
you money. 

Exactly how much depends on how much 
you spend: 

But even the smallest shipper can often be 
helped to make substantial savings: 

Because the Distribution Advisory Service^ 
backed by British Airways Cargo 5 has proved 
time and again that the efficient use of air cargo 
facilities can cut distribution costs. ' 


All you have to do is; talk to David Ross at the 
British Airways Cargo Stand at the Air Cargo • 
Exhibition, Heathrow; 


Or contact our Birrningham office- on 


021 - 


the perfect distribution . pattern. THE DISTRIBUTION 
P ADVISORY SERVICE 



i. Con-’ needed to reduce inventory costs that 
had been increasing. 

They asked us if we could help. 

We demonstrated to them that the critical 
factor was that the high volume to weight ratio of 
Coty 1 s products meant a small rate differential 
between surface and air. 


z. Fisons Scientific Apparatus had introduced 
a new product in the U.S.A. 

They needed to provide a high level customer 
service but at the same time keep costs down. 

We showed them that air freight was the most 
cost effective means of distribution because, 
unlike shipping, stock holding wasn’t necessary. 


3. GKN were warehousing screws and 
fasteners in the U.S.A. 

We proved to them that there was a cheaper 
method of distribution. 

Because even though air freight charges were 
higher than surface freight, GKN could 
eliminate their warehousing overheads by flying 
direct to the customer. 


4. David Brown Tractors needed a reliable 
pans sen-ice for customers in the U.S.A. and 
Canada. 

They discovered that if they used surface 
transport they needed to maintain high stock 
levels in each country. 

Once again the Distribution Advisory 
Service showed how air freight was the most cost 
effective means of distribution as it eliminated the 
need for stock holdings. 


They did. 
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It’s possible to cut export pa clang 1 costs by up 
to a third simply by using Bowfort freight containers. 

All it requires is a little thought. And the 
determination not to be a ‘timber or nothing’ merchant. 

Bowfort export cases are made of heavy duly 
fibreboard.Far lighter and easier to handle than wood 
and plywood equivalents, they absorb every knock 
that ’s thrown at them. 

Yet you can despatch anything from machine 
tools to motor cars in Bowfort cases to markets all over 
ihe world. 

They’ll get there safe and sound. 

And they’ll get there cheaper 

With export packing and freight costs rising, 
you should put a call through to us as soon as you can. 

Time isn’t on your side. 

Bui Bowfort is. 



AIR FREIGHT II 


Innovations in handling 

AMONG THE mow pressing up by facilitation costs so by which time cargo terminals, transmit details of tile cargo Most ■ of the major airlines ing power who are 
problems currently engaging sharply into focus and given the the first of the sophisticated from one airport to -another have already pul in tram plans for delivery. Many of 


the attention of the inter- whole subject a new, higher handling equipment and other while ihe aircraft was still in aimed at achieving this goal, countries are land-locked^ mS 

national airhnes in the endless measure of priority in airline processing systems had all the air, so that forwarders. Mainly, they are hinged on the are suffering from port com* 

eussions. arrived on the scene, the cost agents. Customs brokers and, greater use of computers and tion. and - the only means! 

the scenes as they strive to nar- Because nearly all cargo was handling per ton had soared where appropriate, shippers other forms of electronic data quick delivery is by ait I 

row the cost-competitive gap carned j n ^ bolds of passen- t0 £45: currently it is estimated could receive advance warning processing systems. Alitalia, the order to cater for their requb 

between air and surface trans- ger aj rc raft until about ten 10 b® of the order of between of the flight on which their Italian national carrier, has ments, the airlines are havh 

port is what is. known in -air- years agQ> facilitation require- 460 311(1 per ton. According consignments were being' already put into operation a to equip with widebodied * 
Une jargon as ‘ facilitation. ments were practically non- t0 industry leaders, approxi- shipped and so arrange for its computer system linking most craft such as the 747s h 

It embraces the multitude of existent Rates were low and “HU*** half of these overall speedy collection and clearance of the major international air- DC-1 Os. 

procedures and techniques that shippers were attracted not only handling costs are now absorbed once ihe aircraft landed. ports with its headquarters in Freighter versions of th» 

are employed to complete the by the speed of air transport but in 511011 essential procedures The installation and introduce Rome and through which a aircraft are also coming h 
dooc-to-door movement or an also by ihe concerted and highly as documentation, information tion of the LACES system at shipper or his forwarder or regular service across the Nri, 

item of freight, regardless of successful sales campaigns of storage, communications and Heathrow for the customs clear- agent can obtain instant con- Atlantic, a route over *|w 

size or weight,, from consignor lhe airlines at that time, amounting. ance of imports, soon to be firraation as to whether there more cargo is. earned by « 

to consignee. More briefly p i usg Jrg the *• total cost con- is costs of this order and followed by similar systems at is space tor a shipment on a than ao y other. The Germ, 

stated, it amounts tu ground cep |- which focused attention Uie effec * the > are having on other major international air- particular flight to a required carrier, Lufthansa was flie ft 

handling and processing. on saV ings which air freight- Tfie cargo rate structure, and its ports, has called for even destination. Known as PO-4. the to B tart regular services with 

Facilitation, and all it entails. j n « effected in such areas as consequent restriction on traffic greater investments . by airlines system is based on three IBM freighter version of the 747 ( 

has become in recent years one packing, insurance, inventories grewth. that has caused the as well as forwarders. 360/65 and one IBM 370/155 t he route: two years ago it a 

of the most costly items in the aji d interest on capital tied up scheduled airlines to take a The gradual progression to- computers, and in addition to followed by the U.S. aH-ea* 

whole economic structure of j n goods while in transit long, bard look at the whole wards the use of wide-bodied providing instant space reserva- carrier Seaboard World* $j 

spectrum of facilitation. To aircraft other than the Boeing tion information, keeps track of were followed by Air .Wm 

underscore the seriousness of 747 — the Douglas DC-10 and the status of ever? consignment, An{ j then Trans Hediterraa* 

RrPakaWSIV the situation, the LATA Facili- TriStar. for example — and. the stores all documentation infor- Airways; in July Pan AuTol 

uicaAarrdj tation Committee, originally set increasing preference for con- mation and quotes rates. So jnt n operation a 747 freight 

Tho „ nttirrtarl . h . up in the interests of passenger tainers having an intermodal successful has the system proved service eveiy day of the 
boo in this^erw^ed^in C ° me s **8ed 3 seminar in Sin- capability, all call for invest- that its services have been — ^ w,^ two months 


Bo water Containers Hi, P.O.Box No. 1, Crowley RtL 
Manchester M19 2SH. Telephone 061 432 6321. 


the air cargo industry. Its im- 
pact on airline finances has 
been the principal factor in- 
hibiting the ability of the sche- 
duled airline members of the 
International Air Transport 
Association (LATA) to arrive at 
rate structure . which all can 
accept and. more importantly. 


traffic brought about the inSS g . apore eariier this year aimed meat running into millions of adapted^ or_ use^by^and^ ratted seaboard— between London a 



rtt.rfinn nF m.r* at creating a greater awareness pounds. to, a number or other airlines. A New y orfe> and ^ere ^ 

— — ^ throughout the industry of the similar system. known as Pan- doubt that others will foS 

one which would be sufficiently ™ f f ^ Problems presented by. and n r track, has recently been intro- interestingly. Pan Am has d 

attractive to shippers tradi- £ flow * ng frora ' continuous Decline duced by Pan Am and is claimed cided l0 o£ ll& fl ^P 

tionally wedded to surface 8 ™ sudd ®® need to improve facilitation. to be even more sophisticated Boeing 707s and to use fhe7. 

transport to induce them to breakaway frora the old concept ironically, with each stage nr All these facilities have come than that used by Alitalia. By exclusively throughout its worl 

switch to air instead. For the of CM *° 33 a by-product of development in the air cargo about in the short space of ten feeding the Air Waybill number wide nelwo rt; f or bofli ^ 

airlines are fully aware that it Pjwsenger operations made it i ndus tiy, it becomes increas- years and, It might be thought, into a computer at Heathrow, senger ‘ and cargo traffic. S 

is only by weaning shippers f lear that .cargo could no longer j Dg j y difficult to contain the re- they should be adequate to meet for example, Pan Am' would be c&rK0 operations the airline k 

away from surface modes of b . e dependent upon the facilita- quirgment for facUitation the current and at least the able to tell a shipper within 20 f oimd ^at one 747 nrmid 

transport that they will see any 0on services designed almost procedures and all that it immediate future requirements seconds of receiving a query as the capacity as^ 

real growth in air cargo traffic, exclusively for the handling of entailed. The arrival of the of the air cargo industry. But to the whereabouts of a consign- 707s and .- more economii! , 

It is this awareness, epupied passenger traffic, passenger a=ir- Boeing 747 Jumbo jels called with the dramatic decline that ment due for delivery anywhere operate j n terms of fuel at 

with the knowledge that the eraft and the then comparatively f or a mass j V e investment in has taken place in the last three in the world not only the date crewS with the added attract^ 

present rate structure is incom- cargo by-product. new types of equipment not years in passenger traffic, airline - and hour when it was delivered o£ carriage of 

patible to the majority of At this time the overall only for the physical handling chiefs have suddenly realised to the consignee, but also the mix ^ ponventional “small 
shippers and has been ground handling cost for every of the cargo they carried — the potential of air cargo which number of the truck on which wit j, 10-foot and 20* 

responsible for a virtual stand- ton of cargo shipped by air almost all of it in containers of is now contributing in some it was delivered from the air- COIrta j ners 
still in the growth M air traffic was little more than £20. By various sizes — but also in the cases as much as 30 per cent port of arrival, as well as the - innnraf inns' surii 
in the recent past that has 1973. the latest year For which provision of modern communi- of their total revenue. As this name of the truck's driver and . “ “ i rtinp^ J 

brought the problems thrown official figures are available, and cations systems required to realisation becomes more appa- who signed the delivery receipt 

rent the need for even greater note. ; 

investment in cargo services and It is not only in the field of 
facilities becomes more desir- communications and computers JJJJ 1 ® 
able and. by the same token, that the airlines are concen- S’St 

more urgent For it has at last traUng their activities to make ^ 
been accepted at Boardroom their services more attractive 
level that in order effectively to to shippers. Hand in hand with “ a ^ e { ine . 

promote air distribution to the these developments is a re- l 

manufaoturing industries, the- appraisal of the types of air- W ®cceptabie level! 

airlines must he able to offer a craft required to carry capital a !L thc J^~J atlon8 are that the 
total service unmatched by any goods such as heavy equipment w,u succeed, 
other form of distribution and and machinery to developing n . rr 

transport concept countries with new-found spend- l r etei nennj 
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ness in these conditions is a fied with some of the decisions settling passenger fares in the] 
tribute to their energies and taken so far. But the problem IATA traffic conferences illus-i 
ingenuity, is really a world-wide one. Every trates the scale of the problems! 

From this it is clear that route has tw0 ends ' and there is confronting the industry m 
wh ,t is now needed to trv to ,ittle P° int in things settling the current priMems in 

JulU the air'frelEht busine^ out Ampler »t one end if they the air cargo side of the boa- 

- «» otter, ness But tta. some such mn- 
certed effort by everyone in the Accordingly, it would be refresh- ceiled effort is desirable is 
business-from the airlines '"S 01 ma J" r P'* 1 "- F »r the first time « 

themselves, through the freight inter-governmental elfurt aimed the past 1. years then 
forwarders whose role in the simplifying and improving was last year not just a slowing 
business is becoming m- the controls of cargo world-wide, m ttj rate of growth but a 


creasingly vital, to the govern- 
ments and regulatory agencies, 


Even within the confines of the actual fall in the volume of 


EEC itself, for example, a con- cargo business over the preview.' 
who “mu* be «7to tetotaE siderable amiH,nt could be done ' ^ That one simple fact oueU 

to iTpmve S approa S°lvu> g problems in air Iran- to shake the industry from tnj 

the problem with the deter- P° rt has never been easy ’ ,f nnIy t0 bortom ' and stimulate effort 

mined intention of putting it ****“« e of . ve 7 larse 1° find out »?***'? w !l r *' 

number of airlines and govern- happened, and then to put tni 

s ' ments directly involved. The industry back on to a long-tern 

difficulties experienced in expansionary track. 

Campaign 


MEA passenger flights provide a very 
special cargo service to the Guif. At 10.55 
every day our 747 leaves London for Beirut 
From there we go on to Kuwait, Dhahran, 
Bahrain, Doha, Abu Dhabi, Dubai and 
Muscat Whatever the destination your . 
cargo arrives before the end of the day. 


On the ground your cargo enjoys 
smooth handling,, quick clearance and the 
kind of personal attention our passengers 
have come to accept as standard. 

If you have cargo bound for the Gulf 
entrust it to MEA. It’s a service you can rely on. 


CARGO 

-the natural choice airline to the Middie -East 

Contact your IATA agent or nearest MEA office: 

London 01-483 6446 and 01-493 6321 Manchester 061-236 5482 
Birmingham 021-643 8747 Glasgow 041 -248 S388 
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Secondly, while it may not 
appear to. be so, now is the time 
for the air transport industry 
to conduct a major re-education 
campaign among potential 
shippers as to the benefits of. 
air cargo. While business con- 
ditions were depressed, many 
shippers thought solely of how 
to cut their overall costs. With 
the business climate improving 
this might be as good a time 
as any to try to convince them 
that despite its apparently in- 
trinsically high cost, air 
transport remains in the long 
run a cheaper way of distri- 
buting goods over long 
distances, provided that pro- 
duction flows can be geared to 
the air transport system in the 
first place. In this way, the 
benefits of quicker turnover of 
capital through a faster 
throughput and smaller inven- 
tories can be realised. It is only 
if air transport is used on an 
ad hoc basis for the occasional 
distribution of certain items 
that the expense becomes 
almost prohibitively high. 

Coupled with this, of course, 
must be a concerted, campaign 
by the airlines to improve the 
quality of their own product at 
the airports at each end of the 
journey and in the air. Although 
cargo is mostly inanimate and 
therefore inarticulate, this does 
not imply that it can. or should 
be. treated as being of little im- 
portance. Every' package carried 
is vital to someone, and it should 
he treated with that same con- 
sideration, that would be given 
to a passenger. A much closer 
relationship between airlines, 
forwarders and shippers is well 
worth cultivating in this respect 

Government authorities, too. 
could do more than they have 
done. Some welcome initiatives 
have been seen, for example in 
the U.K. where the Civil Avia- 
tion. Authority is already review- 
ing its cargo regulatory policy 
in a bid to create a more favour- 
able climate — although some of 
the representatives of the air 
cargo industry remain dissatis- 


URGENT 

Small Fast Air Freight 

DIRECT from Anywhere to Anywhere 
any time! 

Maximum weight: 1866 lbs or 846 kgs. 

Ring NORTHERN AIR TAXIS 

x Leeds /Bradford Airport 

Phone: 0532 502251 
or Telex 557165 for immediate attention 
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FOURDALE - THE PROFESSIONALS 

Our company specialise in the worldwide move- 
ment of air cargo with consistent efficiency. 

Full and comprehensive facilities are available 
for : 

. * Scheduled airline export 

* Full or part charter 

* Charter/ Bulk Rates 

* 24 hour service available 

* Urgent breakdt wn parts; etc. 

* Ship's spares 

If yoa need a SERVICE you need FOURDALE 

1 18/1 Building 521, London Airport, Heathrow 
Tel: 01-897 .6031 
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•■>, a BECENT conference on. 

* Jhe. development of air; freight 

popsored by the International 

‘“f^aamber of Commerce in Paris, 

! ' v 'he present -pricing system for 

' v .he ' air ■ cargo industry was 

'iescribed- being "charae^ 

- '. erlsed by .-confusion, frustra- 
•i- !v ion ■ and . sometimes . outright 

• -iistnist.". Suggesting that any 
,l /;bbd air -cargo rating system 

>hould include simplicity, 

.. E quity and- profitability," the 
“speaker was- forced— as were 
i " nany other speakers' . at the 
i "" Conference —.to conclude that 
^he present "system did not 
, V -atisfy any of these require- 
nents, except occasionally and 
. ' hen frequently only by aco- 

.■. : ' f leht- " • ' 

V t- The present hodge-podge of 
jeneral and specific commodity 
. -ates. along with "various pro- 
notional rates, reflected a dual 
./ out often conflicting thrust by 
.he airlines. “ Special pro- 
“ 1 -'notional rates have been intro- 
•" duced to generate more volume, 

: : mly to be followed by general 

•■■ate increases when rebates fail 
:o. generate sufficient, earnings. 

~ ' :I*he rate system. to-day is tm- 
sconomic, frequently . arbitrary, 
"• . . and discriminatory, ,,, he 

- ^declared. . - 

There are few in the air 
• ■; cargo business who would dis- 
agree with this analysis, but 
; there appear to be even fewer 
.who can suggest ways . and 
means of Reforming a situation 
"which increasingly demon- 
. strates the need for such reform 
But, until such an * effort is 
made, it .is unlikely that the 
! world air transport industry 
; will achieve the breakthrough 
in air cargo that everyone 
knows is there but which is 
proving so elusive to pin down. 

There are two basic elements, 
to the air freight "pricing struc- 
r ture. One is the officially fixed 
■ • -schedule of rates agreed among 1 
the member-airlines of the 
International Air Transport 
Association, for the carriage of 
cargo in the holds of aircraft 
normally engaged in scheduled 


passenger transport, or in 
scheduled all-cargo operations 
mounted by the IATA members. 
The other element is the widely 
varying scale of rates .that can 
be obtained by shippers either 
by direct negotiations with the 
independent airlines, or 
through forwarders and brokers 
who can match specific cargoes 
to- available aircraft world-wide 
(for example, through the Air 
Charter section of the Baltic 
Exchange in London).. 

Recently, .the Airbrokers 
Association, which - has repre- 
sented commercial- ' aviauon 
interests on the .Baltic Exchange 
for over 25 yeajx,has been re- 
constituted as the "Baltic Air 
Chart er' Association - (BACA): 
This body is setting out to 
become the principal representa- 
tive body of toe air. charter 
industry and, is.- extending its 
membership beyond .air broking 
into every - sector of the 
passenger and ^freight market. 
The vast majority of air brokers 
to-day offer a far more compre- 
hensive service, than the pure 
chartering of aircraft space. 
Nevertheless, much: of the 
activity of the brokers in BACA 
is ■ concerned- with -. matching 
passenger -loads ■ and. cargoes 

with available aircraft and vice 
versa world-wide. In; this way. 
empty flying legs canhanvoided, 
and maximum - ulilisatidh of 
available aircraft >• ; capacity 
ensured with. -consequent 
savings in cost an d- ma intenance 
of highly competitive rates. 

- In general terms, it would 
appear that toe independent 
operators can often he much 
more competitive in formulat- 
ing their rates than; can the 

scheduled airlines, by virtue of 

their greater flexibHity-af opera- 
tions. This tends -to irk the 
scheduled airlines, - who feel 
constrained by the rigid tariffs 
structure laid down in the IATA 
rate-making conferences,. ; The 
clash between the '-two . sides of 
the industry has already led 
the Civil Aviation Authority to 
recoasider its own regulation 
pplicy in the XJ.K 
Figures issued by the; Civil 


Aviation Authority show that 
so far as the U.K. is concerned, 
the volume of cargo carried by 
the scheduled airlines is greater 
than carried by the indepen- 
dent operators- In 1974, for 
example, out of 721,000 tonnes 
of freight set down and picked 
up at UJC airports, over 630,000 
tonnes or S7.4 per cent, of toe 
total, was handled by the 
scbeduled airlines (with British 
Airways collecting the biggest 
individual share at 245,400 
tonnes or 38.9 per cent.), with 
90,600 tonnesi or 12.6 per cent, 
of the total, being what the 
CAA describes as “ charter 
freight "—that is cargo handled 
on other than scheduled 
services, although here again 
British Airways had some share 
of this business (albeit a small 
one of 3,3ft) tonnes). The bulk 
of the “ charter freight " busi- 
ness was handled by toe inde- 
pendent or ebarter airlines at 
60,800 tonnes (66.9 per cent). 


Tendency 


The tendency is for the 
scheduled airlines to carry toe 
larger quantities of smaller 
items of freight that * can be 
consolidated into containers for 
carriage in the cargo belly-holds 
of aircraft engaged in regular 
passenger services, while the 
independent or charter 
operators, with their greater 
flexibility of operation, tend to 
carry more of the bigger and 
more cumbersome loads, often 
also to the airports less fre- 
quented by the scbeduled 
services. This is not a general 
rule, however, for the indepen- 
dents also carry many con- 
tainerised shipments, and. the 
scheduled airlines often also 
carry some of the more cumber- 
some types of loads. 

Both types of operation, how- 
ever, are vital to the success 
of the air freight industry 
world-wide, and it is essential 
to the whole future of the air 
cargo market that both types 
of operation should continue to 
exist side by side, despite the 
abrasions that often occur 


between the two elements in 
the business. There is little 
doubt that British Airways 
fulfils a valuable role in the 
scheduled airlines sector, while 
in the independent sector 
operators such as. IAS Cargo 
Airlines, Transmeridian Air 
Cargo and Tradewinds in the 
UJC have built substantial and 
profitable businesses by maxi- 
mising their flexibility of 
operations. 

A similar situation prevails in 
other countries, and what the air 
transport industry as a whole 
now needs to do is to find a 
rating structure that enables 
each side of the business to live 
with the other. 

So far as the scheduled air- 
line-members of the Interna- 
tional Air Transport Associa- 
tion are concerned — and this 
covers more than 100 of the 
world's major airlines — cargo 
rates, like passenger fares, are 
worked out in a series of 
regular “ traffic conferences " 
attended by all the airlines in- 
volved. As a result, again as 
in the passenger side of the 
business, it frequently proves 
extremely difficult to reconcile 
all toe various requirements of 
the airlines. Moreover, the 
IATA rules require that all 
decisions taken on cargo rates 
and passenger fares should be 
unanimous (and also subject to 
the approval of all the Govern- 
ments of the airlines involved). 


Impossible 


These two factors combine to 
make it virtually impossible for 
any one airline to get its own 
way, and the result is a series 
of compromises on the cargo 
rating structure that probably 
satisfies nobody, but at least in 
theory provides a basis upon 
which to operate. The function- 
ing of this IATA system of rate- 
making is frequently criticised, 
especially by some of the 
bigger airlines who would be 
sufficiently strong to be able 
to “go it alone ” in the world 


air cargo market, but who are 
constrained from quitting IATA 
by the benefits membership has 
for them in other directions. 

- It has undoubtedly prevented 
some of the major carriers from 
developing the . really, low 
41 bulk rates " which they feel 
are essential to achieve toe 
breakthrough into large-scale 
air freight, and to widening toe 
scope of the market to tap com- 
modities that as yet are carried 
by air only in small quantities. 

The tougher conditions in the 
air freight market of the past 
year or two, however, have led 
to a - considerable erosion of 
these IATA-approved tariffs, 
with “ discounting " — the " offer- 
ing Of cheaper rates in order 
to win business — a common 
practice in many parts of the 
world. This has led to some 
concern on toe part of many 
scheduled airline operators who 
continue to play the game ac- 
cording to the rules, but dis- 
counting is often difficult to- 
detect and almost impossible to 
prove, especially at a time when 
the increasing costs of air trans- 
port virtually force the industry 
into seeking every conceivable 
method of winning business. 

Just how far the IATA itself 
can go in cleaning up this 
situation is debatable, but it 
seems that sooner or later it will 
have to enforce its conference- 
agreed rates with greater 
toughness than at present if toe 
cargo side of the business, like 
the passenger side a few years 
ago, is not to be eroded by the 
clandestine undercutting that is 
going on. 

One way out of this situa- 
tion might be for the scheduled 
airline industry as a whole to 
undertake a major new research, 
study ' into the whole concept 
of air cargo in the rapidly 
changing conditions of the 
second half of the 1970s, asses- 
sing economic prospects and 
.analysing new methods of rate- 
making and enforcement, so as 
to gear the industry for the 
longer-term expansion that 
many believe will come. 

It might be beneficial to 
include the non-scbeduled side 
of the air freight industry in 
any such analysis, for as with 
the “ independents ” or 
“charter operators” on the 
passenger side of the business, 
they have a vital role to play 
in the development of air cargo. 
Already, the independent 
operators have demonstrated a 
unique flexibility of approach to 
the cargo market that has 
enabled many of them, especi- 
ally in the U.K., to develop 
profitable businesses providing 
a valuable service to industry. 

While undoubtedly the great 
frequencies of passenger flights 





The new British Airways combined import shed at its CargoCentre U.K. at 

London's Heathrow Airport. 


.with space for cargo that are 
offered from major airports 
such as Heathrow by the large 
number of scheduled airlines 
give them -an advantage in 
winning cargo business (especi- 
ally of the tpe that can be 
consolidated into containers), 
the independents nevertheless 
have other advantages not 
enjoyed by the scheduled 
operators. The independents, 
for example, can range more 
widely, serving airports and 
countries that do not have large 
volumes of scheduled airline 
flights. Their rates, which are 
not subject to the same confer- 
ence machinery as those of the 
LATA-m embers. arc generally 
competitive with those of the 
scheduled airlines and are often 
cheaper, being negotiated 
directly with the shipper. 

That there is almost as much 
bitterness between the two sides 
of the industry, scheduled and 
independent in cargo as in the 
passenger side, was evidenced 
by the recent comments of Mr. 
Knut Hagrup. president of 
Scandinavian Airlines System, 
immediate past president of the 
IATA. and the chairman of the 
ICC air cargo conference in 
Paris. While pointing out that 
there was an urgent need for 
simplification of the rate struc- 
ture, he criticised a number of 
Governments "who have taken 
a liberal view in favour of cargo 
charters, a policy which could 
in the long run hamper develop- 
ment of a genuine international 
strong scheduled cargo transpor- 
tation system. The cargo 
charters breed rate-cutting 


which should be cleaned up. 
Forwarders compete, as they are 
expected to, but the result is 
an unhealthy pressure on air- 
line rates. One phenomenon 
that seems to be on the rise is 
the trucking of air cargo ship- 
ments from one part of Europe 
to another for consolidation. 

••Ultimately," he said, "this 
type of competition could lend 
to the deterioration of scheduled 
services. The airlines will not 
be able to maintain the 
schedules the business commu- 
nities and consumers have come 
to expect. If rates are not set 
and enforced in an orderly and 
realistic fashion, the same thing 
will happen to scheduled air 
cargo services as to small 
specialised stores in the heart 
of. our cities. They have suf- 
fered with the expansion of the 
suburban discount houses and 
have either been forced to close 
or operate at nearly prohibitive 
costs, to the detriment of the 
customer in the long run." 


Views 


These forceful views are 
resented by the independent 
cargo operators just as much as 
the regular scheduled airline 
attacks on the independent 
passenger operators are 
resented. It is pointed out just 
as forcefully by the independ- 
ents that Mr. Hagrup is speak- 
ing from the viewpoint of a 
scheduled airline operator, and 
that his attitude takes no 
account of the contributions 
that the independents have 


made, and can still make, to 
the overall development of the 
world air cargo business. 

It is pointed out urn much 
of the current discounting is 
being generated un the 
scheduled airline side of the 
business, and that the indepen- 
dent operators are often forced 
to follow suit, to protect their 
own interests. The very exig- 
ence of discounting is a pointer 
to the inability of the scheduled 
airlines to establish a coherent 
and workable rating structure, 
and it is argued that it would 
be much better for the long- 
term development of the a;r 
cargo industry if there was 
complete freedom throughout 
the airline business to develop 
rates— as in other businesses — 
in conformity with the forces 
of the market-p'ace. 

In the light ol the present 
structure of the air transport 
business, this is perhaps yo.ng 
loo far. Certainty it is not 
likely to happen, for govern- 
ments are not likely to give up 
the control over the business 
that they can and do exercise 
through their ultimate right of 
sanction over pricing policies. 
Nevertheless it docs indicate 
that there is a major gulf 
between the two sides of the 
industty that must somehow be 
bridged if the full potential of 
air cargo is to be developed in 
the years ahead, and air trans- 
port is to do what it is intended 
to do — serve world industry in 
the swift, safe, convenient and 
cheap distribution of goods 

M. D. 
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Eastern Africa # . . . .- 

Blantyre, Bujumbura, Kigali, Mauritius,;;.- 
■■■ Mogadishu, Seychelles - 
.R^d SeaKtegion and Gulf ■ ■ ■ 

\Saana* Addis Ababa, Bahrein,. Doha, Muscat 

. As^ and Fhr East ** . ' ; /V-; 

; ColobpJo,' Singapore, Hong Kong, Jakarta. 
■tQ many other. destinations in the Eastern. - 
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Norfolk House Horlev Surrey 
RH6 7QZ. Tel : Horley (02934) 71601 
Telex: 87130 or 877126 intavia- ' 
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If you’re exporting to 



SAN JUAN 


MEXICO CITY 
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BARCELONA 


RIO DE JANEIRO 


And safest, and more often and at the best times. 


Sending cargo by air is naturally faster than sending it 
any other way 

And Iberia fly more frequently and to more destinations* 
In Spain and Latin America than anyone else. 

We have scheduled services to U destinations in Spain 
and to 22 destinations in Latin America. 

Plus modem wide-body aircraft with Unit Load facilities,, 
and advantageous ULD rates. 

For further information call Cargo Iberia on 01-4379822 


Mxgo 


or your nearest Iberia office. 


To Spain and Latin America we’re biggest. 


v.v.-.w v « ua>aav/.w ■ ; . . . " ” * mvv ^ w ■ 


IBERIA INTERNATIONAL AIRLINES OF SPAIN 

LcndonfMealhrw; 01-897 0331 y Birmingham 021-643 1953.-- Oublin7743SS - Glasgow 041-748 6531 '■ Man Chester 06 } -332 6870 
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In fact. Emery tlie> ro more 
places in a day than Henry 
Kfcsingpr dies to in a yenr.Bodt 
in rhe United Shite# and abroad. 

Nor iu«it places like New 
York, Paris and London, either. 
Tlaces like Wenatchee. 
Norrknping, and Christchurch. 
You sec. we reserve space on key 
tli^liLs of pr.ieticallv every airline 
char carries freight. So, we're on 
more than 1000 jers a dav- 
Wlnir's more. Emerv has 


more than 100 offices a!! o\ er the 
world- 

That’s a lot more than any 
orher air *reijihn company has. Sc*, 
no matter where in rhe world we 
deliver vour package, we can 
deliver to Einerv people. 

And no matter where in the 
world your package goes v«.»u can 
always find it on our computer 
tracking system. 

Over 1000 jers a day. Over 
5000 route segtnenn* a day. 


An average .of more than 
250,000 miles ii day. 

Ndhody else comes within 
kissing distance of' all that- Not 
even Henry Kissinger. 

: Sure were busy flying all over 
die world, hut were never too ' 
busy to answer rhe phone. 

So call us. 


EMERY AIR FREIGHT 

TK* Kent een nvv» point*. ■ 


Telephones: London:- livponO.'fM I'l'p^rr Otter x?l-K*?7 oxH. 

Birmingham: i\*l-7iVu>fvl Manchester: OM-457 M21. : XWkv 55W . 

PresT wick i 02 1, 2-7l ,s U. 1’iiiKs : V * • »2 >Zf>. 
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AIR FREIGHT IV 




A growing role 


for forwarders 


.0aj*nt33a&> 


SPEAKING AT an air freight 
seminar organised by the Inter- 
national Chamber of Com- 
merce in Paris earlier this year. 

Derek Spice, Chairman of the 
Air Freight Institute of the 
Federation of International 
Forwarders and Agents Associa- 
tions (FI AT A) and also execu- 
tive chairman of one of the 
largest international air for- 
warders. Pandair Freight drew 
, an interesting comparison be- 
tween the air forwarder of ten 
i years ago and of to-day. 

A decade ago, he said, if the 
j forwarder was considered at all 
!he was probably envisaged as 
some backroom functionary — 
i a cloth-cap image — whose 
■horizons were confined to con- 
1 signments notes, warehousing 
^and Bight times. 

To-day. Sir. Spice said, in all 
. the trading countries of the 

world, air forwarders are play- _ c- o k i t 

; ing IheiT vital part in the de- IAS DCS bound for. 

veiopment of air freight and in 

; improving inmrntinB »r- of h IATA rate structllre , and 

.voces 10 the shipper and pot.n- developed and imposed 
.tial shipper aimed at providm? airlines the eonsolida: 

an international nethork of m f „ r filli ltmB 

door-to-door distrihiiuon. Of h Ws and in the case 0 f 
that there can be no dispute f ; hteK w holc . airrra/t-a 

iismasrat SS5S 

'llPmB ™?e C ™nom,caI?s n ac n on7^g 

[warder huntir a-td morc and , one that is 
I indispensable to the exporter incre _. inBlv -n^amne t h e atten- 
( and. equally, to the importer of “““ff ffiSBi* ThSr 

.goods. activities arc not confined to 

Ti i 1 parochial areas: they operate on 

1 ecnnology an international scale seeking 

: . Forwarders lo-dav operate in Improve* lines of oomtoumca- 
'n i -rvriri rtf t^i-hnnloev snd handling S3 stems 3t. 

■ga&ss 95 

would have emisaged as bein^ Thp f orwart j cr owes his 

a necessary prerequisite n the tfl the shjpper and 

process of getlm*, a consign- a< _ mfjre an(J m#re he becomes a 
menl off the ground and into part of (he DV crall distribution 
the air. A number of factors mat! j,j ner y 0 f both big and small 
have been responsible for firnis - n indusjtryi shipping 
bringing aooul this transition, have come to rely 

. Foremost among these was the a]most cnt j re | y on t he expertise 
decision some years ago or the that he is abIe t0 pr0V ide. No 
i International Air Transport s hjppjnj* manager to-day has 
- Association (IATA) lo impose 0|ther the time or tbe expert 
a whole new set of conditions knowledge of the airline 
land standards with which industry to concern himself with 
j forwarders must comply in ra t e comparisons, route selec- 
order to obtain the Associa- t j 0n- documentation and the 
Uion's approval to act is official j mport and export requirements 
j agents for LATA airlines. 0 f foreign countries' that must 
; Adequately trained and quali- bf. met to enable a shipment to 
: fied staff, modern handling enter or leave that country. No 
j equipment, suitable warehouse shipping manager has the facili- 
facilities and transport arrange- ties at his disposal to monitor 
( meats and, above all, financial the progress and whereabouts 
i resources to match specified of his consignment on its jour- 
standards— these were among ney to destination, nor has he 
the criteria the forwarders the knowledge of the customs 
suddenly found themselves requirements that, must be met 
required to meet ir they were to facilitate the clearance of a 
to remain in business. Some consignment before it may be 
of the smaller ones turned to released for delivery to the con- 
their bigger brothers in the signee. There are exceptions, of 
business and were taken under course, but by and large, it is 
their wing: others turned to to the forwarder that the 
financial institutions such as shipper turns to fulfil these 
insurance companies, shipping functions and take their cumula- . 
groups and merchant banks five weight from his shoulders, 
seeking the investment required 

' 5 ? a ndSS 1116 nw IATA Requirements 

As a result, management Increasingly, the forwarders 
systems and expertise, budget- are adding to the services they 
ing. profit centres, and other are able to provide to meet the 
nuances of business organisa- requirements of shippers. A 
tion, regarded almost as a recent example has been the 
novelty in the eyes of most establishment by almost ail of 
forwarders, were imposed upon t be major' air forwarders of 
their industry. At about the separate companies to deal with 
same time a number of other the preference being shnwn by 
events took place which had a shippers for the use of charter 
considerable influence on the services, mainly because of 
status and role of the air th e j r much lower, rates corn- 
forwarders. With the opening pared with the scheduled 
of the cargo "village" at Heath- operators, but also because they 
row, they were able for the firet have come to appreciate the 
j time to transfer their activities distinction between the prinrity 
into a purpose-built building service which is provided on a 
with combined office and ware- scheduled flight and the slightly 
house accommodation alongside slower service of charter flights 
the new cargo terminal build- which, except in cases of emer- 
ings of the airlines. Coinciding geney. is invariably acceptable 
with this, the Institute of to them. 

Freight Forwarders, which had Under their conditions of 
hitherto functioned as a "pro- appointment as IATA agents. 
fessional " organisation restrict- forwarders are not permitted to 
ins its membership to indivi- ship goods on charter flights 
duals was transformed into a operated by non-LATA carriers 
trade association and under unless the shipment is to a 
new leadership, the forwarders destination not served by a 
found that almost overnight the scheduled carrier or if capacity 
fragmented groups in ■ which j S not available on a scheduled 
most of them had previously service. Clearly, a forwarder 
operated' had been replaced by complying with" the IATA rules 
a single unified industry with would not be able lo serve -a 
common policies and objectives shipper adequately in the light 
and a corporate image for the of these restrictions, hence the 
first time. trend towards setting up of 

The other events occurring at separate companies to deal with 
this time were the introduction charter traffic, 
by the airlines of the Jumbo jet Loi'king further ahead, the 
aircraft and it s huge cargo forwarders are planning to 
carrying capacity and,, almost establish bonded facilities at 
simultaneously, the bringing Heathrow so that they can 
into operation of the LACES handle consignments which have 
system at Heathrow For the to be transhipped on flights to 
customs clearance of imports, other countries, and although 
The day for the air forwarders this is mainly to meet their own 
had arrived and they- rose to convenience, it could in the 
the occasion to use it as the Jong term be of considerable 
opportunity io make their ini- benefit in ua*es where goods are 
pact upon the airlines at a time re-exported, 
when air cargo was enjoying At present, these are , very 
the biggest boom in its short limited facilities at Heathrow 
history. They pressed for the for handling' transhipment traffic 
development in the use of con- and these are absorbed in the 
tainerg with incentive rates that main by two forwarders. The 
would make them attractive to British Airports Authority is 
shippers: they urged the intro- about to embark upon the ron- 
ducUon of contract and bulk stniction of a special building 
rates and for the simplification at Heathrow to provide the 
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Lusaka icith a mixed cargo- ranging from records to 
cement. 


necessary accommodation, but 
in the meantime a group "of 
"about a dozen forwarders are 
endeavouring to establish a 
temporary bonded facility in a 
disused area withm the British 
Airways cargo terminal op the 
airport. 

Currently, the services which 
the forwarders collectively 
provide to industry account for 


between SO and 90 per cent v 

all cargo traffic rtuvragJ "JT S ^ 
scheduled airlines. -With n- ’ 
responsibility^that this, unite.., , **«“*:’••• 
upon them it. is not surprisfof " ... 

fhflt ffiev are rnnstanflv £ -> • 


that they are constantly . - ■ 
to improve .and /enhance • 'if 
scope of their services Lo Bttti 
industry. 
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IMkBI 


Specialists in Air Freighting from Europe and the UK 
to the Lower Gulf States and the Oman 


AT LONDON HEATHROW 


* Full and split .Charter Service 


* Collection and Assembly Centre for UK Suppliers and 
Agents (European Suppliers are asked to contact us) 


* Warehousing. Documentation and Packing facilities. 


Contact Phil Coffey or Nick Mortimer for 
frequencies and rates for your Air Freight 
movements to the Gulf. 



Kingsley Aviation Services Ltd- 
Air Freight House, 

Great South Wesr Road. 

Feitham, Middx. TW14 8NW. 

Telephone: 01 -890 8806. Telex: 935683. 


AIR CARGO 76 

TAKES OFF TODAY AT HEATHROW 
Another Mack-Brooks Exhibition 





World Rail 

International Knitwear 
International Diecast ing 
International Sheet Metal 
London Photo Cine Festival 
International Knitting Machinery 
Menswear Fashion Fair International 
• International Wire/fnternationaf 
Airport Construction & Equipment 



Contact 

Brian Mack or Kenneth Brooks’ ' 
for the M-B Market Building 
programme of exhibitions in 
1976-77 in the U.K. and Europe 
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Mack-Brooks Exhibitions Ltd, 

62-64 Victoria Street. St. Albans. Hals. Enahnd ALI 3 XT, 
Sl A/bans 632 J 3 Tetex : 266350 : 
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HEREFORD'S 


A J\ RITISH AIRWAYS' cargo a similar angle collection point 
v -' aerations are now getting into for Import cargo. BA is cons- 
ip gear again. . following the cious that during the integration 
irtual completion of the inte- process, it has lost' some of its 
ration of the -Heathrow cargo customers, and it is now plan- 
Derations of the former British ning a vigorous campaign to win 
■uropean Airways and British them back. Its overall target Is 
•>-, rverseas Airways Corporation, to improve by at least £30 m. its 

- ;A itself admits that during the cargo sales revenue in 1576, to 

JV^ recess ' of ' integration, the over £ 132m. 

r.V ^-roup's cargo operations have in order to help achieve this 

v^ r ^ giiffpred - 'aij-W result" of the expansion, even while the inte- 
.^'^w s j^-;aii3^’'6unian problems’ gration .was under way. BA 
Bj? V^Sreat^'iW^^ mer S er - ^ Cargo UK. (or BACUK as it is 

u'VrrrniMnan ttift dpflnTv mnrp ppnprallv known in tViA 


jvCblimau. the deputy, more generally known in the 
mihage r , Cargo U.3C, for industry) commissioned a mar- 
lOTonp.j^ays-Jtiiat " slowly- but ket- survey to find out what 
ESn *4^' 1 iweom-atinn rrf the- chlnner* and forwarders thoueht 


gfoup.Vsayis that “ slowly- but ket ■ survey to find out what 
integration of the shippers and forwarders thought 
£?.. * , ^ . *'-ariwls -^sections in the Cargo of-fts service. Mr. Coltman says 

t F*- * ''’■‘.^Slljeafre has proceeded, and we that the results of this and 

^ ■ VT^ge' Certain ; that in the early other analyses by BACUK 

of tiite year total inte- management Showed that there 
'^^^tratro n wtii have been success- were three basic factors that 
aihd' finally ; completed.” customers took into account — 
uj-.Sl |WitJi Ihi s' inte gration, there price, the “ route product ” 
HU benhef orward be one drop- (such as aircraft types. 

'point at Heathrow for the schedules and . so un), and 
fcceptipn of export cargo; and ground handling. : “Concerning 









price and route product, it wasment processing, vehicle queue- 1 
considered that BACUK was ing at the Cargo Centre, and so i 

highly competitive," he says, on.- • ! 

“ Being an LATA member, BA As a result of the completion ! 
and its main competitors must of the integration, however, Mr. i 
abide bv the common tariffs laid Coltman is confident that “tings 
down bv the Association. More- should -improve quickly. ‘ New , 
over, on every route BA flies, and improved telephone swuch- 
its product is at least as good boards are now installed to en- - 
as. if not better than, that of its sure the fast distribution of the j 
competitors. The critical factor, 1.000 or so telephone caUs that , 
we knew, was ground handling." •« made daily to the Skyload 
■ reception area. Standards have , 

been laid down, and plans are 
r mdUlHS • cnrrenUy being implemented. 

• ” ■ which will result in . a cut in the 

The findings - of the survey t j me spent m waiting for tele- 
were that BA was not highly pbone answering, in vehicle 
regarded so far as this latter WB jting and for documentation 
element of its cargo activities proce ssing. Improvements are 
was concerned. . Out of the 150- gjg,, hand in rhe import in- 
odd agents and commercial ^nr y service by telephone and 
houses surveyed, some five out ] etter> as also in transhipment 
of ten were dissatisfied with BA connections. In addition, there 
telephone answering service. is a move l0 sharpen up the way 
four out of ten were unhappy post-flight calls for information 
about the post-flighf information are dealt with, and in other 
service, while other areas need- areas of difficulty, such as 
ing improvement included docu- central Area off-loading." 

BA says that to achieve these 
ends in as short a time as 
possible, a major internal 
customer service campaign is 
being launched within BACUK, 
which It is hoped will involve 
every member of the staff. 
Called ** Towards Customer Ser- 
vice,” the aim is to ensure that 
s’ervice to the customer — the 
basis of the entire cargo business 
— is at the centre of everyone’s 
mind. • A 1976-T7 slogan has 
been decided upon — “We 
Handle With Care"-— and key 
words in the campaign have 
been devised: 

Involvement — including face- 
b to-face discussions between man- 
agement and staff; special 
advertising and promotion; and 
" & the introduction of new staff 
suggestion schemes when sub- 
etnntini awards will be made for 
\ new and useful ideas; 

Information — details of per- 


formances, plans and develop- 
ments in the cargo terminal 
will be communicated to all staff 
by means of notice boards and 
newsletters; and 

Incentives — an incentive 
scheme is to be introduced. 

Mr. Coltman accepts that 
traditionally in the airline 
industry, cargo has taken second 
place tD the passenger side of 
the business. “With the reali- 
sation' that only if we achieye 
our cargo targets will BA be 
able to achieve its required 
return on investment, there is 
certainly a new attitude towards 
cargo among the BA senior 
management. Everything pos- 
sible within the airline is being 
done to ensure that this is 
achieved. We are aware that 
over the next 12 months we 
have a big task facing us. Cargo- 
Centre Europe is the centre of 
a network which has to earn 
over £102m. from the sale of 
cargo space in the current year 
—nearly £60m. of this being 
in foreign exchange. 


Target 


*’•_ - * m - , ' v ” ’ •' ■’ .■ t 


“ We have the right route 
product at the right price to 
achieve this target. We know 
that weaknesses in ground hand- 
ling are rapidly being remedied, 
and our customer service cam- 
paign is ready for launching. 
Last but not least, we know 
that our goodwill among most 
British shippers and forwarders 
is still there. Taking all these 
factors in combination, we are 
sure that once we can prove 
that we can again deliver the 
goods, our business will grow." 

Outside Heathrow, BA is also 
enlarging its cargo handling 
facilities at other major provin- 
cial centres. At Leeds Bradford, 
for example, the present cargo 
storage area has been increased 


by about 40 per cent, and theConsiderahle emphasis is being 
»roup is discussing plans with P*aced on the DAS as a means 

A,rport rr™ 

further expansion and develop- as £ mclhod Qf dislI . ibu , ion . and 
ment of the existing cargo it is c i ear j v going to play a 
hangar. This will increase the major role in helping the aiT- 
S ize of the bonded area from line expand its cargo activities 
1.200 to 6.300 square feet, and in the period ahead, 
by centralism? suff and hand- M js aJs „ placiw consider- 
hng facilities, will sunpluj the able cm p baMS m its cargo mar- 
movement of imports and ketin „ on ^ uw of lhc big 
exports at the airport. Because Rn u s ;p lL1 v C e RB-211 powered 
of runway restrictions, little Boeins 747.200 Jumbo jet which 
cargo is actually earned by air u wU1 pul int0 sen .i ce nC M 
into or out of Leeds by BA. V|?ar 0ne i t>n! ,.haul mterconu- 
most of it going by road to and - nenla j rn ut... s where, because nr 
from Manchester or Heathrow scctor i en mh, only passengers 
Airports. This is not an ideal cQljl( j hitherto be carried, the 
situation, however, and BA airflne w ,n then be a We i.t offer 
would like to see the runway at a ful , pasi;on » er i 0 * a d pins cargo, 
the airport extended so as to q r 0 th Pr routes, the aimmnt of 
help cargo expansion. carg0 wlM bc -reaUy increased. 

BA is also expanding its Dis- o n a non-stop London-Johannes- 
tribution Advice Senice, which burg flight, for example, the 
offers free advice to British 747-uoo aircraft will carry it- 
exporters on alt aspects of j u h complement of 404 passen- 
transport costs. The DAS team Rers p i us five tonnes of cargo, 
recognises that, to a busy manu- The present 747- 100s. on such a 
facturer, the complicated busi- no n-stop operation, carry a 
ness of freight costings can be greatly reduced number of pas- 
hard to grasp. As a result, the sensors and no cargo. Similarly, 
team has for some time been t i,e~ Londnn-Lns Angeles route 
employing the technique of non-stop with the 747-2UU will 
quoting on the basis of price offer a Tull passenger cuiiipli 1 
per article delivered, rather ment plus live tonnes of_ cargo 
than giving the overall price per — where as the present 747-100 
kilo. This has been found to on ihe same route carries a 
give businessmen the chance of greatly reduced number of pas- 
making more detailed compari- sengers and no cargu. 
sons between air and surface with this ininending improve 


sons between air and surface w5th thls j nipen ding improve 
freight costs, and helping them ment in C3rg0 potential, the air 
to quote abroad on the same Une ^ thinking about alter 
terms as local manufacturers. naTivp configurations for tin- 
The DAS team makes use of a aircraft, including the pussibi 
portable computer terminal ,., v usjn r. n a s a “ passenger 

■hKiaIi /.on Kn linlroH tf\ n * ■ . «« ^ « U . . 
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which can be linked to a central 
computer through any standard 


cum-freighlcr," with part of thr 

nnnnr rini-k ElVCn OVCf to 


computer through any standard uppcr deck given over tc 
telephone. It analyses and f re j S ht ar- well as passengers 
finally compares costs to the Qr it for a **q UIC k change' 
company such items as ware- frnm an a ]i. pasS enger to an all 
housing and inventory, duty to / re ighter operation when traffi 
be paid on freight, percentage justifies such a course, 
cost of capital, insurance, pack- v^ 

aging, pick-up and delivery*. iva.a-r. 


Loading xl British Caledonian 70/ freighter 
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^BRITISH CALEDONIAN Alr- 
^iways, as the UJC/s “ second 
force " major international flag 
carrier, is a substantial air cargo 
carrier in its own right With 
the impending revival of the air 
cargo market as the industrial 
recession is overcome, BCAL is 
following a vigorous cargo 
,£>] Expansion programme, based on 
[jipits Gatwick, Surrey,, base, 
!|i ) Ahere it is establishing the most 
nodern freight handling facili- 
[|l ies in pursuit of this lucrative 
F|[ narkeL - 

rm.;. '««■ AHA that ” Ifi 


arried 44,700 metric tonnes of 
argo to clock up 223,524,000 
reight ton/km flown— -respec- 
ive increases of 27 per cent 
nd 42 per cent, over the cor- 
esponding figures for 1873-74. 

At the moment some 29 per 
ent. of BCAL’s revenue is 
enerated by freight traffic. 
Tiis is largely carried by a spe- 
ialist cargo division which 
■ perates all-freight Boeing 707 
ire raft on both scheduled cargo 
ervices to points in east and 
entral Africa and Tripoli, 




Libya, and on a great variety, 
of cargo charters to destinations 
all over the world. BCAL's 
scheduled services provide a 
valuable back-up to this effort 
as they all offer additional 
freight capacity and provide 
regular links . with some 25 
.countries from the U.K. 

Supporting aU these opera- 
tions is- a newly completed 
£L8 hL purpose-bitilt cargo 
centre at London — Gatwick Air- ■ 
port, British Caledonian’s main 
base. ... 

This provides nearly 40,000 
square feet of warehousing 
space and embodies export and 
import sheds and self-contained 
administration, offices. Coupled- 
with BCAL’s cargo unit at 
London's Heathrow Airpo-rt, 
■which facilitates trans-shipment, 
between the two airports, it pro- 
vides a convenient export/ 
import cargo gateway well away 
from the mainstream of 
London's traffic congestion. 

The centre is still being ex- 
panded and by 1978 will include 
ijs own aircraft apron and taxi- 
ways. It is estimated that it-wUI 


then be capable of handling up 
to 150m. kilos of freight each 
year. A main user of the 
facility is Golden Lion Air 
Cargo, a wholly owned BCAL 
subsidiary which was formed at 
the be ginning of this year. 
Operating side-by-side with all 
the other .cargo organisations 
which use BCAL services, the 
new company has been specific- 
ally set up to help groups of 
■small bulk shippers get the best 
and most economical service by 
consolidating • their consign- 
ments into complete aircraft 
loads. 








Commenting , on this service, 
British Caledonian’s General 
Manager Cargo Sales, Mr. 
David Gerrard said: “ This Is a 
most welcome and necessary 
development In recent years 
we have witnessed unprece- 
dented growth in the air freight 
industry and with the creation 
of Golden Lion Air Cargo our 
trim is to ensure the continuing 
development of quality air 
freight services. This new com- 
pany will help us to achieve 
this objective.” MD. 


For Ground 

Support 

Equipment.... 

AviaJHl Product* Limited 

:V; A -ipsa Sccihsr.s«"-Se*. 
Zivr 55: £Y£ 

Telephone :Soujhend (0702)4569. 
Caiilea; Apct, Soulhend 
Telex: 99405 A?£l SND _ 
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Brilavla Llmlied 

Municipal Airport, SeuihcndcnSea. 
Emcx SS2 6XZ; England. 

. Telephone: Soulhend (0702; 49T71 
Cobles-- A-eintrsdir, Southend 




announce the 19hr. freight 
to Ndola via Lusaka 




m 




Wf recently made s major improve- 
ment in fmchi cervieei to Zambia. We 
rtintd the onl> •rhvdulrd nervice into 
Ndola. 

Flmhi No Q7. n» mn. 2100 hrs. every 
Fnda v via I .usak j . 

On QZ fL« OI0 vour I.iiNika cutro if 

unloaded i n Lucak.i. white vmir C opperfielt 
,Mrj|o a ay* undisturbed .in ihe aircrnfi- 

Theh. in iwi-vhiiursiime. it's flown 
utmichi onto NMi'l.i. 

A* vua ■.-an ««— fmm Ihe vhenule, 
provided fruicht j* m umr hand* by^mid- 
tllrm.'nn Friday . n r.in now he in Xdnln 
ready lor cillerunn Saturday afternoon. 


Freight Service Schedule 


Flight So 

QZ OS run JVrwr 1 tmttnn SJUBotTm 

Armt Lunita WHinSit 

Drpnrt LuMka )=VHm5«l 

Amu N<M> IJOUnSu 


You have more mom on QZ 039 too. 

It ’■ • Boeing TUT with 39 ton* w purity, all 

available for 1/ K Rood*. - 

With 5 ton* on each of jmr Tuenday. 
Thunday and Saturday po»*cnj:er flipht* 
lo Lusaka uwn Nnn-Stnpl. vnu've now A 
weekly total nf 54 t»m* nvailnhle; and 
apeedy forwardinc in LivincBtone, 
Gaborone, Fmncisuvwn, HI an lyre. Can 
rhumo i formerly Laurenfo Marque*) am 

Maunliua. 

A* far aa admin !■ concerned AlitanA 
■re our GSA, or for «pecisl problems 
con tact. - 

Naran Gohil, Canto Sale* Representa- 
tive. Zambia Airway* Corporation, 

16S Piccadilly. London W], 

Td: 01-481 7521. 

Tries: 27127 Zambia Ir, Ixmdon 


Cofiect on Satnnl>y, Ndola anl Lusaka 
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I Ai Mauritius. 


ques#n it s m^est freight 
r - got And you 


iWJtTel:01-491 7521. 


ftp&'ftj-WMiH 


Airive Nekila' 
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The inside stoty on 
freighting to South Africa 


PRAMCtSTOWNh 


VflNE-iOSK 


The map shows it 

No other airline can match 

£he SAA route system in Sott&era Africa. 


When you choose the airline to freight your goods to South Africa, 

■ there’s one all-important fact to remember: 

Only SAA is with you all the way. 

Thatfs because nobody can match SAA’s comprehensive route system 
inside Southern Africa. And nobody can match SAA’s number of expert staff dealing 
with nothing but freight inSoulb Africa. 

Here’s the inside story:- 

Every evening a giant SAA 747B leaves Heathrow. 

Your goods anive at our Jo*biirg terminal designed especially by SAA to give 
your cargo optimum care and fast handling: 

From there your loads can be forwarded on to any one of 21 major 
destinations in Southern Africa. 

When you know the inside story on freighting to South Africa, you’ll settle . 
for SAA every lime. Ifs only commonsense^ 

Make your cargo reservations through South African Airways Cargo Sales 
and Reservations Centre, Ariel Hotel Bath Road, Hayes, Middlesex Phone 01-897 616L 
Or at Waterloo Street Birmingham, 021-643 9605. Hope Street; Glasgow, 041-221 2932i 
Peter Street, Manchester 061-834 4436. 


South African Airways 
Wferewith you all the way 


W 


checks, packs, 
swallows, 
stores... 

And flies too. 


fi'« not easy to be the innovators. 

Ifs a mutter of always striving to do your 
best on the clients behalf, and adding 
a touch or i Lilian crealn il> 

And this is what we always do 
We innovated when vve were first to 
develop in Europe a completely 
computerized system lor the anal} sis of 
your distribution costs, to help you saw 
money and time in your shipments, and to 
sei to more nurReis, faster 

And we were first also m the 
development of the PCM The system 


that lets you follow' your cargo from 
departure to arrival, for every second of 
its journey. 

And of course. Alitalia Cargo 
System has a fully pulleuized and 
containering network. And a lull jet fleet 
to carry your products to every comer 
of the globe on schedule to meet your 
needs. So > ou get to your markets 
faster, with your products at competitive 
prices. That's what wc mean by the 
ionov ators. 

The best of modem technology 


and a touch of Italian creativity at your 
service. 

That’s Alitalia Cargo System, the 
innovators. 

Alitalia 


W CARGO SYSTEM A 


The innovators. 
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Independents gain; 
new freedom j 

WHEN THE time comes, as it route, the CAA says, is to be for in order to take advantage of meat to tile Sudan and m 
surely will, for the history of an experimental period of a year, the situation the independent neighbouring countries. , 
the development of the air and it has no doubt been devised carriers will accept a part-load To give an Indtesttott/ojiB 
cargo industry to be written, the to determine just how far the consigned to Australia and flU stability which the indepeSX 
year 1973-76 will rank for hon- contention of the scheduled car- up the rest of the aircraft with cargo operators have attm 
curable mention as the year of riers that they are losing traffic consignments to be dropped off in the last few years «onmg| 
liberation for the operators of to the charter operators can be at destinations en route, thus with their rather handytamjH 
the British independent charter justified. getting round the split-charter existence of only a fewyearyj . 

airlines. Coupled with these realistic prohibition of the Australian — a contrast which is nag 

For the. first time since it had and long overdue concessions to authorities. This is already responsible for the cos&jH - 
been set up in 1972 to take over the charter operators, the CAA “normal" procedure on flights they have won from the Cm 
from the former Air Transport has let it be known that it will to other countries which ban it is worth recording- thats# 
Licensing Board the licensing be ** receptive " to applications to® entry of split charter flights, alone last year emplooMf 
and regulatory control of — to be heard during coming Regardless of whether this capital of fcou attairwd .a ® 
British airlines— both scheduled weeks— for ’more or less on- operation clean-up. If it sue- ® TOr * 

and nun-scheduled — the UJC’s limited numbers of flights ceeds— and the scheduled car- tax proftt ot A«50 000an*ta| 
Civil Aviation Authority de- between the same two points riers seem determined \hat it overheads oi toe ordt9 

cided the time had come to call and also to the grant of licences should— will bring about an ; . :J§ 

a bait to the deference it. and for five year periods instead of appreciable increase in the , 

its predecessor, had shown over for only one year as at present amount of traffic for the iode- cent rate on aewiopjng trgM ■ 

the years to the British Although these measures indi-. pendent charter.operators, tbcTe “J™ « *288 

scheduled carriers' abjections cate a dramatic change in official u little doubt that the time is “ asl * iransmenaian uu» 
whenever the independent attitudes towards the independ- not far off when they will have .operating regular sfe® 
operators sought a greater ent operatdrs, there still remain to increase their present air- T° t " cse 
measure of freedom for the areas inhibiting them from en- craft capacity. In the UJK. there inception proneerea the m 
scope of their operations and a joying the same freedom of arc only three independent all* Aong rout e aim Prooamy ga g 
release from some of the re- operation as their counterparts cargo operators of any conse- ™ nc «* 
striction, limiting their de- lelon y than any other Eurg%_.- 


velopmenL 

First indications of the 
Authority’s recognition that 
enough was enough came early 
last year when it unexpectedly 
took the scheduled carriers, 
and the charter operators them- 
selves. by surprise by announc- 
ing the findings a preliminary 
review it had been carrying out 
of its - policies for “ the licensing 
of international air freight 
1 charter services in the light of 
the development of this impor- 
tant market,” and that it bad 
-reached “ a number of con- 
clusions.” - 

From the point of view of the 
charter operators the most im- 
portant of these conclusions was 
the Authority’s decision to re- 
move the restriction on the 
number of consignors (shippers) 
who— until this time — were per- 
mitted to share a charter flight. 





Colony than any other EurojJ 
operator. It has eight Cfa 
which operate five flights a if 
to Hong Hong via the Gulf H 
tones, five weekly to NjM 
and one a week to Zambia^ 
aircraft is permanently bastil 
Maastricht on the Os 
Belgian-German border ns 
for ad hoc charters for Euxau 
shippers and agents. 


Leased 


* 


A Trammeridian Skymonster. 



Last year Transmeridb.. 
carried between 15,000 yw 
25,000 tons of cargo «l3 
regular and ad hoc flights, s§ 
during a turnover of appnj 
mately £10m. and a pre-tax pn$ r ' 
of £lm. 1 

Tradewinds tends to M ; 
details of its activities « • 
much to itself and certaJf 
fights shy of disclosing n 
financial facts about its opefl 
lions, It has five CL44S, mq‘ 


In 

trodi 

jcir 

ia 

the Air Line that 


Under the CAA’s licensing regu- jjj other European countries, and quence on long-haul routes. which are leased from atb •• 
lations the maximum number t0 whom ^ey claim they ^ \ os . They are IAS Cargo Airlines carriers, and although, like a 
was six and each had to provide j ng ^ increasing volume of (formerly International Avia- charter operators, it undertata 
a minimum load of 1,000 kilos traffic wh ich they otherwise tion Services). Tradewinds and a wide variety of ad hoc chart# 

to hr» plimnla to shin on what . . _ - . m _ »•_ tn tw 7 


** 35 a spbt-chartcr be unrealistic to expect that all one of these — LAS—operatcs thrives mainly on long-term au 

flight. The restriction wax both restrictions upon their activities iet aircraft in addition to the tracts over a given route* Ft 
unrealistic and uneconomic. On would ^ remove d at a stroke, much slower, smaller and more example, it has for years hef 
the one hand il forced a shipper vvhat is Important is that the costly to operate piston-engined under contract to British Amer 
anxious to takeadvantage of Uie , iberalisation thal ^ ^ CW4 “workhorse" which the can Tobacco Company 1 
speed of air freighting and the about wiH oow eflable the inde . other two utilise for their opera- operate what is more or less 

Pendent operators to formulate lions. IAS is the largest of the shuttle service with cigarette 
operators into the hands of the long . tenn . p i ans not the i east three. In addition to its piston- to the Sudan. More recently i 
much more costly and probably j mportant 0 f wb j Cb is the type engined aircraft it operates has obtained a contract t* 
more dependable scheduled of will nee d to Iwo Douglas DC-8s, each with a operate two flights weekly wit! 

carriers if his ronsignment was rep i ace some of the ageing, hut capacity of about 38 tons, and is fresh fruit and other produce 

for the moment quite suitable. Planning to add. a third, prob- from Cyprus to London. It LJ 
limit On the other, with most niston-enzined aircraft thev are ably a stretched version, to its also active on the Gulf and Honn 
aircraft used for this type of Ssing anSX tod^e to what fleet later this year er early Kong routes, but almost 50 perl 
“J SSS»iTSS Sir eSteey ie S to com- next . cem. of the traffic it carries ill 

KS Pete with the scheduled carriers OfokalSfvr to African countries. , 

fetr 0,1 routes which have so stability Together.toese three all-car» 

four shippers each with loads fa left nnpxn i or o d r or charter T _ . * . . operators with a combined fleA 

of about five or six thousand unex P lored 1 r cnarter Llke Tradewinds, IAS is. of about 20 aircraft are able .fe 

kilos the restriction placed the ^ d idi based at Gatwick: it has offer Britis h exporters a tong 

operatprs m an impossible UD on which route eWnrion warehouse facilities dose by -at carrying capacity at any on 

situation. After years of prod- JJJh is likely to 6epuS on fte Ho ? ey , ^ an pensive and time of more than 500 tons. Bfi 

ding in official quarters for the of what P hM been mod * r 1 nly technical they are so busy that incren 

removal of this restriction, the Subbed “Operation Ctoan-uo" ^ mcing . unjt . whic J at any on f mgly the European chart# 
independent operators eventu- by thelATAscheduiedcamer; lI “ e carnes ai f CI ^ ft equipment operators, such as Cargoluxli 
ally won the day .with the CAA’s This Is Vn raSse upoS^SS ***, fT V ^ Ued at L « x embourg and Martinair 6 

dedarauon tiiat it saw -p 0 ^ey have iS^d in M atiemnt m V& O^rseas.^ LA S has Holland, as well as some Amerf 

retration.” UStlflCati0n ^ ltS S? ^ u Mn°WcS Sd can « te , nding 1 

rate cutting and “ back-handers” AfriSa thfsidan?nd In » ar -7 k mcreasin 2 flumes j 
T • •*. in which almost every scheduled *t as V i* Ca j » j e.’ a . - in British exports at rates wbicfl 

I lmif^Tinn " . cn . ““r® 1 . - J I ■ “ the Gulf and Red Sea territories pven a f tpr allnwinp fnr mining 

IjillMldliUll earner, has been indulging In next month it nnenq an f vei ? ““f auowmg for truenrt 

^ recent years and which has cost 11 °P e “® an to their home bases are comp* 

At the same time, the ♦C™* 1 r ‘ j ra . office in Australia, where it has tifivp with thpir irw MnnM 

Authority let it bo Cwn “at 2'” „ 0 m,U iSL“ °' 1 J.°“ d l ,2 recently landed a lohg-term con- “SJ WlUl U K iTS 

it was considering the removal treat to fly frozen and chilled P P. Hj 

of other restrictions UolUng ^ ed .„ to , p “* ?‘ s p »d 

ii__ r>/w»rirt — — a* — .1 _ non on. 3 route dhsis snd 

fhp started on May 1 with the route 

between the U.K. and Australia 
removal or reduction in the .h *»,» 

minimum weight (14)00 kilos) a ! u ?. New Ze ? Jan fl- wbei J 311 Ibe 
of each shipjL's coosignmem f^Jnes serving the route rever 

on a split-charter anTW S 

removal of the limitation on the 
number of flights an operator 
could make between two points. 

nnrmaiiv rwjtrirtprt »« ten , conform to the tariff, they plan 


normally restricted to ten a 
year. 


to extend the clean-up progres- 


Although the removal of this S Jo all other routes. In 
one restriction was welcomed e ^ ect - f^. 15 xn 1 ean R tI Ji at ,^ ,,!p- 
by the independent operators. J®.” 1 s . udde " 1 y find thea J- 
the retention of others still left £ el T es liav,n f f 1 * m P ch 
.them in a straitjackeL But it * ug * 1 ® r retes for their consign- 

was a step in the right direction, n?™ 5 h “ b t en Si ^ 
with the prospect of further wblle accounting has been the 
liberalisation. order of *** d »y on scheduled 

, .J r . . services. 


Last month, true to its word. 


r>A a j _ , Just how they will react to 

*^ er the increase In their shipping 

JET'S! I ? n 5 r costs remains to be seen, but it 
by reducing, from July 1, the TOuJd we] * 0 *p a verv 

f ° r considerable^ increase in thl 
split-charters to 500 kilos per volame of sh ip pe d on 

shipper, thus opening the way charter fligbts , whether or not 
for toe consolidation of loads for ^ proves t0 be ^ ^ wilI 
the first time on charter flights, have to wait until “Operation 
In addition, the Authority is re- Clean-up” is extended to other 
moving all restrictions on mini- ro utes because Australia Is one 
mum size and weight of consign- of the countries that will not 
ments as weU as the prohibition allow the operation of split- 
'nn consolidations on charter charters Into the country, 
flights between the UJL and although there is no prohibition 
Hong Kong, a route over which on flights an behalf of an indi- 
' P}“‘ e 18 carried on charter vidua! charterer. On the other 

flights than probably any other, hand, a good deal of traffic does 
It is also a “ cabotage ” route, move by air to Australia from 
free from the restrictions of the the U.K, and provided shippers 
LATA rate structure and thus can produce loads of a sire and 
enabling the scheduled carriers weight to justify shipping on a 
to. charge what they like for the charter ' flight rather than a 
cargo they carry over it and scheduled one. there still could 
therefore to compete with the be a pronounced swing to the 
rates of the charter operators, charter operators. 

The free-for-all operation on the What may also happen is that 
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YUGOSLAV AIRLINES 


PASSENGER RESERVA T J°NS 201 Regent St London W1R SRE 
Tel 01-734 6252/0320 Telex 261828 

135* New Street. Birmingham. Tel: 021-643 0440 or 643 0449 

or Consult your Travel Agent 

CA/ !llA E f5 a ^ A I , ?l! S Roo,n 32G - A 8 mts Building 521, ' 

Cargo Terminal; Heathrow Tel Oi -837 2535 Telex 934959 


instone air transport limited 


The leading International Air Broker* 
and Aviation Consultants 


St. A/phags House 

2 Fore Street, London Wall. London. EC2Y 5EB 
Tel: 01-628 5491. Telex: 888982 


members of the BALTIC AIR CHARTER ASSOCIATION London 

» , Specialists In ship's crew movements world-wide, loeistic air su nun 

Brokers for oil industry world-wide, freight charters world-wide r full popart) 

or 1 ” m '?S„r n,enti ° n an ‘ l itarr ‘ 


and ot 

"SUS**"’ EC2y 5EB the Ba,rie Mercanti L e * nd Shipping 

[. «* 8982 Exchange, London EC3 

ALSO AT 3B YEN SAN BUILDING. 268 ORCHARD ROAD, SINGAPORE 9 
members of the MATTHEWS W RIGHTSON HOLDINGS GROUP 
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Trim liar Fund- tVM.0 1301 ; 494 

GttoWInrbnier- 178 19 S . j 861 

Gt.Wnher Onm.. 177 »J| . : 3 23 

Wtclcr Grift Pnd- . 23 9 258 J <77 

Do, Accum [25JI 27 Z . 1 427 

Wider Growth Fund 

543UncfnaLn>e.EC3M3aX 01034381 

Income IWU C39 233) - | 477 

Accum. Ln)U &a Wz ■ J <77 


247 FMmd*Rrtar.Ua_te« 
Do. Accum.. — - pB* 
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REGIONAL MABKETS 

A wlntlon U th« preriaalr. d—m »U? ..^™S.. l 3! ,l £g*-i3 

— heiow with Quotation* on London. Irish lows, moat MHa*"* 

officially listed ip lonwn, are" shown separately and with prices as na-.lhe IziA 
exchange. 


-Albany luv.aop M 
Ash Spinning- 39 
'Bertsm W 

^Bdc^wtriBn-SOp Ig 
CltwerCran— 30 
:Cra)g&Bosa£l- 327 

asa^fe a 

> SvansFrTLhh*. .23 
.. .Ivered — J* 


■ GriUgShip.£l 
Bxflxm SJcifh H 

I ffiesouBzew 

LO-M-Sta-Cl. 

1 Hdt(Mc.>25p 

I Klaeo-e-Ze— 

I LorriTsShipCL 

NThn. 


6..S. 


S l:: 
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1. Alliance GasfiOl 
Canon tP.DiL- 
uCOimdalldu-ZI 
''.GoocivU 1 ProdE.-Q 
GoodbodyfCD- 

SrlsAZhstUiera. 

• Irish Wire — i. 
Jacob ■■ 

Snnh««m_™_ 
OnttsfeiL; — - 
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Abbey life Assurance Co. Ltd. 

1-3 SL Paul's OmrchperiLEEft 01-aUBlll 
Equity Fnnd____ QOg 31? — 

Equity Acc, — M7 20 .A — 

ProttoyFil ITU. 728.1 — 

Property A«C___. 089 1252 — 

f+lertiwFand W.O 72.7 — 

Convertible Fund— U3J Uftl — 

money Fund — 1«>7 U2.4 — 

Pens. Propscy— tZftl 1353 — 

1 Pens. Selective—.— IU 66.5 . ... — 

Pens. Security — Q02 Uftl — 

Pens. Managed 132.C 139.0 ..... — 

I FPnp.Fdser.4— 100J. h»/ — 

OMan. Fd Snr.ft— M37 103.7 .... — 

(FEqulty Fd.Ser.4— »3 . . 26.7 — 

OCanv?Fd.SBr.9 — S7-I J023 ..... — 

VMoney Fd. Ser. <_. 96.9 VOX ..... 


_.l _ Fir* Unit Bftl _ 9ft« ...I — HtmhroE 

"J _ Fourth Unit 57.9 J .... i - Propatr 

_;1 — Pity Uns <7.9 -50.4 -1 - Vteoagcdl 


Albany life Assurance Ok Lt d. 
si, GidBorungm a, wi. oissisetB 

Odd Money FdAcc-tMU3 JOftH — J 

^ • * ~ * 

fFbfdltt ArC- 
‘ Inv' Aec- 


The City of Westminster Assur. Soc.? Hambro Life Assurance Limited? Life & Equity Assurance? - 

Rim-stead Bouse. 0 Whitehorse Road. 70WPKfcUne.LondBO.Wl 01-4080081 1 .Olympic Why. TOnbiy ^ HAB ONB 01-0038878 

Grw3mTan22A. 01-6840081 ftFIxad IM. Fd P” 1 U83J . -J — SeLIav. C&5 3LO +0J5 — 

Ftr+tUolt taftl ’ 90.43 _..| _ UtmbroBqoitj - — 0572 1445 ... — second Sid 22-0 2M . — — 

■SSi - t teiV r*- 1 gy.« I _ PrmtoV- 0284 1552 ..... - MtoU 3L0 3S5 +05 - 

.9 HU — . Sit Fond 240 260 ... . — 

!0 I«U .. .. — Equity Fund— ~ 205 221 . - — ‘ 

1672 ... . — SBepostt Fond— _ IQS 0 110.0 .. — 

1992 ... — asdtoveXAFd. -. 78.0 7C . — 

. 367.6 — 

2003 . - life Attur. Co. of Pennsylvania 

QM z 3Mfl New Bend SL,W1Y0HQ. 01-008385 

it? s _ • LACXJP tbrite— — .|817 888] .. 4 — 

TIMM 

_ _ xoxij HIT - . Lloyds Ak. Unit Ttt. Mngra. Ltd. 

E n^y [STB" *43jj !-!] — 71. Lombard auEca 01-023 mo 

Hearts of Oak Benefit Society ■ Ezemp i all — I 819 

W^atefMfctezgedFnnd ***** Uoydn Life AssnranceV 

^ .^.1 _ Be “ rt “^ , * k ** 4 S12. Leadeoholl SL, EX3MTLS. 039E308Z1 

rlroftSe dw J tfimteth. HQ1 Samuel Life Assur. Ltd. ^Sb^SbIs — 1 1JB5 “ 


Prtytm.-.: W7.9 .5*4 -1 - 

The Ci^y of W minster Ass. Co. Ltd-? pa^Erop-Ac* 
htauaicad Bouae. 0 Wbitebcne Bead. Pen.lftn.C0|i. 

Croydon. CBOftI A 01-0860001 

WtoProp. 1463 976] ...I - 

Si. ;i:: _ 

BjoityFnni. __|41fl OJ] .».] — 

Hearts of Oak Benefit Society 

Westminster Manage d Fond EbmBwLUedftMn 01-0875020 

^R=^«0^=j;= ^ 4 ' 

vattoiai day last wuah n* day «' the month. Hill Samuel life Assur. Ltd. 


Oikllfe Assurance Kid.? Scot. Widows' Pud. & life Ass. Soe. 

4* Windier Road. SlaugtL TeL 35018 S. St Andrew’s Sq. Edmbargh FTC ZYD 

Oaklife Man. Fd [1275 134JJ .... ] - Inv. Hy. May 7 [3256 335H +5S - 

Phoenix Assurance Co. Ltd- Slater Walker Insurance Co. Ltd. 

4-5. XiaS WUUmnGL.EC4P4HR 0MDBB8M at Uxbridge Htnd W12 01-7400111 

Wealth Asa. [961 10*31 ....I - Sri.MftFdCpUnu..M94 5241 ... | - 

KbT. Pft Are. | U6 H -.j - ScUdk.FdSLL'nt.. _p»4 Mil l - 


Wealth Asa [961 1WL3 ... . — 

EbT.Pb.Ass. — 616 J — 

EbT. PftEoE p90 629) ....] - 

Pro? Equity & Life Ass. Co ? 

1 19. CnMcrd Street W1B2AS. 01480007 

B. SUk Prop. Bd. — J 15U .... — 

Da Man. BA 7®J .. .. — 

Do. Equity Bd — 7*0 — 

Do.Fx.ltey.BdFd 3ZLZ ...... — ‘ 

Da B«L As- S k.TI 3»7 ..._. — 

GUt Ed ft Gov- Sec, Uftl -....] — 

Property Growth Assur. Co. Ltd.? 

Lccm House. Croydon. CTM 1LU 01-0000000 


mtsifh. Hill Samuel life Assur. Ltd. 


nridLFnAz. 
Wptelnv. Acc. 


CwmwJchi Union Groap . 
a-HricnXl.Cbdrrriaft.EX3, (00887800 
VsrisUeAnAc.Ua] - 1930 1+fUM — 
Do. Annuity Ut* — | 7332 J -—4 — 


NLATbaer. jnfcffaramhp Bd.croy. . o>«W««} jopu 


HiD S. Prop! ttait— 11303 33ft j „_J — 

VDo.Man.Uol*, p46 3OT7l+0^ — 

DaMoooyFd P073 ]1U| ] - 


FINANCIAL TIMES STOCK INDICES 

“■-Vior , Mby i 'M* 1 May ." kUy | .Anri! ; A year 
.— -7- .! -6' • •ft. ' | 3 ; «1 1 «3n 


AMEV Life Assurance Ltd.? 

Alma Hst, Abus Hi. Bfc*8*d Bef^eftnOL 

S6SSaS?--^i 


Onrernmenl Seca. i 68.07 68.02] ; 63.47 , 62.10 

■ Fute lntertal..;..._.J 62.B4i 6831^. 61.901 6l.65j 
. Industrial Oniinarr .—] 416.2'- 417.B ,9(feD.'6!-^20.R 
Gold Utute 184.0; 178.6J . 18?.a' 

rint. DW. Viel.l ;... 5.09' . B.05; 6.021 S.0K,‘ 

-£4nunf(4Y7(IS(7aIiifir>' 14 .«b| 14.96. 1 14. 741. 14;78j : 

P, E Bstl* inKi (a) ffilJ . 939] 1Q.19| ' t»JI7j ‘ 9 .97] 

' Dmtinj;* marhed. }; 4,6 Wj- .6,703; 6;47lJ 6.46^ 

Eqaicy tarnorer — ' j 66.75' 66.87] .65. BS| 

Eqaitybftrgun* Intel - ; — 14,208- -14,744! 14.850' 

28 i n. 418.*. 03 am, 4JSi Noon. 417J. 

S pja. €HJL 3 p.at. *165. 

- Latest Index Mr206 8826. 

K' Rased 00 52 nor ccol corpora Don tax. 

Baf!« IM Govt. Secs. 13/10/28.- Fixed inL IKS. 
Wines U.f 35. SE Activilr Jolr-Dec. 2941 


.419.8; 418. 
•189.7 1 187.! 
8.03- 5.D 

14.77; I4.a 

9.96! 9.9 

5,754; 5.20! 
76.86.' 70.1, 
16,3S9i_15.61< 
1 D ill. 4169. 


On ,vn=9 .93. 
ltuL Old. l'7.75. Gold 


HIGHS AND LOWS 

•“ If ft" < 

ff igb l L-.1W - 1 - High 7 bow ■ ■ 


-S.E. ACTIVITY 


lort.Sew.. 65.21. '' 60. 19 . ,137.4 * 49.18 
'[50/1 (7ft ' ,2lli76| ,^9.'l/3Fl ] |3, VI» 

txwl Int....) 64.43 ' 69.75 160.4 ; 50 !W 

- j f2.-a.7ft ■ li/Lffi) ;<28,Tl/*7l| '50.7b, 
□d. 420.8 ! 381.6 ! 643.6 j 49.4 

■ .4/&7GT O.T'7fil yW.-6.-72i |ia&S/40i 

loW Ktn«.‘r 346^ ."' 140.1 -) 442.3 , 43.5 

; rafitei ; iSrtiTSj i/esn/rsi ffi'iofti 


.'Daily- f 
t c; m- bribed.....; 119.1 , 
-• Uiiiustnala.-.* -163.8 
*. dt+cuhitive. ..., 60.3 . 

\ Totnte..- .-,.106.8 

f ihUV Art'p... 

, Gilb-Ritewir™. 143.6 , 
* Industrial*.....-' 1.95.6 : 
. !jpeonlafclt^._. . 60.0 ; 
T^dute-.- 127.9 I 


Atlantic Assurance Co. 

Sec nader Property Growth Asa 

■Barclays life Assur. O). Ltd. 
392linntednd.E7. 01-5349544 

Bsrriavbcod* |9M _ 1BS.7I.--.-1 - 

enrzent unit «0hw Mar ft 

Beehive Life Assur. Os Ltd.? 
7LUsnfaaRlSUBCa. 0IA3312B8 

Blade Horse Bd — 1 107 Afl i J - 

For “Bmuhs LM." aee 
. “Uoyds Bk, IWl TVtL Mngra." . 

*> ro»dg Lift Assurance Co. 

2-8 High EL, Men Bar. Bata PJtar M122 

GritohJFd MayS—l OS I J .. - 

nsTnLFedM«a — I 974 | — J — 

ravmtvn AHonnce Ltd.? 

1 ctpnpte Wy. Weartrier, HA* ONB. 01-002 one 

■ Vqiifte rii^it. I 03.95" l+OJEl — - 

+.3- 

Onreat tout lHsy a 


Confederation Life Xusnrance Co. 
rn Begem SUW1B0AY nor a 

VEtpritjn Fond — _ 

VMna0ed FurxL — 

Personal Pen Fd pi> aaji - 

Oarin' Pen. Fund — 3585 ..... 

Fixed DU Pen Fd 33W . - — - 

MoiagedFen-Fd — , 136 .2 . ..... - 

S5SSS»t F fe Si :::3 : 



Imperial life Ass. Co. of Canada ta^fiUp-.n 
Bo- Co. ImpoislHouseiOtUdted -7iz g 

•rr* aw* 


w « :r r The IndivWurt Life Ins. Co. Ltd.? SSSSSSST^B "**?* 

— E n terprUc Hse, lannten! Brand Hd_ F^SVlflOMayO— 18*8 ... — 

XJW Pcniaaralh, FOl SAW F eR si^BMay*— 33Z2 _ - 

— Fixed Int Unite — .0246 • ISLU +U1 — lm.Bsfe.MwO KJ.9 88J — 

i g*A Equity Unite— 1110 3365 +0.6 - Bfinsd BdTStey 7 132.9 1OT7 *?X — 

«143 ...4 - ftapirty Unite 3023 11*2 +fll - m5Tpcn.B4w7__ M03 144.4 +15 - 

Maasfrd l«nitn 122J l».( +06 - PixntovUwO 12<5 1303 . — 

Cnrnhiil Insurance Oft Ltd.? , '^ssr- ^ m3 - 

1 93A 1 “■?*- "Si ^ Assurance Company Ltd. ■ 

Ssaeri^Apr. UU 314 J .<.1 — +cnnth^ U56 321.7 -05 - 1ft Cheqnas So, UxhrfdSft Middx. 32181 

Mn.fSh.Fd Apr 3O.|l9fl0 1374 -' J — ftCSpila] o-n-.— o— ~ . ■«■»« 1 1 _ 

»lnc«ne-— — . 

Credit & Commerce Insurance SSSSwSdiiiL 
0OM*sfcLane.K3RTTN - 01<88 1100 «Fcrelrn Equity . 


Property Fond — _ 
Propcrts FondfAi— 
Agncultorsl Fond. 
ACrlcrFond ' Al 
Abbey NeL Fuad 

Abbey NsL Fd IA>„ 

Investment Fand^ — 
Investment Fd. U<>_ 

Equity Fund 

Equity Fund CA1 -_ 
Money Fund— — 
-’Main Fnnd(A5^_ 
q Retire Aonntty—. 
OUamed AnBTy^_ 
Aliunde A romance 
All WTber Ac. Us. 
VAil WestberCSR.- 
VI nv. Fd. Us. — _ 
Pension Fd Ute. — 
Com-. Pens. Fd __ 
CtetAmCnU. 
Man. Pen*. Fd___ 
MntFemCtoW. 
Prop. Pcnc. Fa. -~_ 


Sun Alliance Fund MangmL. Ltd. 

hijmkwi amAlUsncc House, Basham 0400641*1 

01^880097 Kni|KlllflnlA| fl 4 ^..p 1Z qo UftMf . ,| - 

- Sun life of Canada (U.K.) Ltd. 

_ • 2.3.4. Coc tapir SL.KW1V3BH 01«30S40Q 

:::. :: Si 1:4 = 

Target Life Assurance Co. Ltd. 

01^0 0600 xnet House. Gscebouae Bd, Aitatanx 
— -I — Va at*. Arlmmtty <03*0100*1 

■—* * “ Man-Fondlnc— .. IU7 9tfl „.J — 

-■■■-, . . Mwt- Fuod Aec.„^. 1B2J 3*3 .. n .. — 

— .4 — prop.Fd.lae. .-...93.9 9931 ..... — 

■— 1 “ riop.FdAcc. - _- UM .. — — I 

iSfri 1 Prop: Fd Inv. WO — | 

“ Fixed lot Fd Inc 1022 . JCftO - 


* = ; 


Den Fd Arc Jbc — 
Bet Flan Ae. Pen. 
ReLIHuiiOqi Pen. 

- JteLPlanManA**_ 
ReU9*nMan.Csp 


Ttunslnternatlonal Life Ins. Co. Lid. 
SBrcara Bldgs. Loufan Eft INV. 0T+O3fl«7 

Tulip Invest. Fd [114 B 131 U . . i — 

Tulip MsDffd Fd ?<3 — 

Men. Rnnt) T-ri f90JL 9UE . a 

Uaa.rre.FdCaft-N.9 9ftl ! 

Mao. Fra. Fd acc - 195.9 lBfl9j.... ' 

Trident Life Assurance Co. Ltd. 

- nmslsdc House. (HouccsMT 043130541 




I ~:i - 


22W 1 ”-- --“-j - Investment Annuity Life Assur.? 


FT^ ACTUARIES. INDICES . 


Ekjniiy Bond — - 

tSSSKSS? 5 — 


Capital Life Assurance? 
'eknlsirxiH Pi m r . C bi p d Asb Ww. QOOassSU 
Key lav- April 21— l *W1 I —.J — 

Chxtkse. Japhet life Ass. Oft lt d-? 
1 Priermater Bow. EO» Oi-anam# 

VUKXt Booda BM ??*.— I — 


, __ Swan cam. petofidd Bants. 0730 328 1 

Crescent Life As*. Co. Ltd. Uoo Entity Fnd — 9ft6 +0.8 - 

Braywick Hue. hbfehcL Berks. “V *J- 0 — 

Ora Pin’d Inv.FdtSM 5JM - i - 6 « - 

. . UonEqty.Pen 32ft3 ... — 

Crusader Insurance Co. Ltd. • Lit® su — . 

ySTO^S S7.< so 7 : = 

Gtb. PMR. Msy* — [5ft3 .62.7M1 . — Lion M"cd Op. Fd[te5 SUj . - 

Eagle Star fnsur/Midlflnd Ass. Irish life Assurance Co. Ud. 
j.TfaroachKfldhrSL,£lCZ. 0]<nsj2i2 11. Farrixcy Sqatve, OCX. 01428033 

EsfiefMUL Udte— RU 43.7] -0J3 408 BlucCtd Mav7__[62J» 6dS .. .f 3JB 

Manured Fund— _ 050.9 1KB ..J - 

General riutfoUo Life fas. C. Ltd.? Jg$ .} tn 

SOBarthotanKWCt. wathamGttWJ. W232072 ' . 

SSSuSg^a—Uc^^qrJ H Z King * Shaxaou Ltd. 

Pattella Cspdsl _. f*ft9 41* ..._1 - RQn(|11|>Ba M -03 5433 

Growth & See. life Am. Sec. Ltd.? aaxffd&Exo^^.CiOTKJi ...| - 

Qeiud Boose. WJl. 0F2286MW ant Bonds .0205 13.M -HU1 — 

FleidMe Finance _ I . OJB4 1 — J - Qm.5ee.Bd para 307.21+051 - 

ijDcfcautSccsL 1 55.90 J ..--J — 

cSXS-:roB5 1 «"*>““ Assunmce Oft Ltd. 

' 1 10|CdalHs<.FtesfaaoS4.BC2. 0HBB8B« 

Guardian Boyal Exchange s aiM j — 

Begat Rzrtirogg. EC3. 01-3837107 (gprop. Bond— 65<0 . UM !"-J — 

mol — Wl^ ^Man^fe'^S Su - 


Merchant Investors Assurance? 

12ft Hlf*3r**t. Croydon. 01-0888171 

Ocmv.Dep.Fd 1 335J sflll — 

Money Urfct B. 1 120.8 *2» - 

s*er. inv Man. Fd M.8 +M — 

Mer.luv.Pty.Bd_t M3 ^ - 

134.9 .._ — 

B0L9 +U — .+ 

Eqwny peas. 1 1327 +0.4 — 

Coov.DepPras MftO *02 - 

Mon.Mkt.Tm*. 1 1905 +2N - 


NEL fadau Ltd. 

Mttab Court, Dolose. Surrey. 5011 

Ndex Arc. Unite— Bft6 9UI-04 - 

38ZS3 NclmCiptad-— ..St? 6*3 •• f - 

3 JO Next SUE. d pv Mqy 3ft 

070 New Court Property Fund Mngra. LUL 
57 ^ Sd SwttJnusLta*. London. BOL 01 -628 <336 

N-fXPr J. Mar. 31 _.|9V6 B7J ...4 ftOS 

^ Next mb. dw J caw 3*. 


( May ■ ifsy : JHay May 1 May _ApnI 1 A year y 

' I t j |5 . (. . 5. . I 4 j 3 . 1 » j ■ "E» . 

ndratilal Oroop"—/. J 163.68 164.701 I64.B41 163.87 165.38. 16l.81 | 13136 

■» Share* ...^ ! 1BL96 182.79 lBi-TOf 181.76 183.00,179.75 .141.93 

nv. TWd jpe 7 5.97 . 5.84; 5Jwi ' 5.2T- 5.231 . S.3S 1 6;ie j 

' E Tiattii met) I 10.92 lb.8B loW lO.BOi 10.85: 10.661 6.9S 

II share* | 170.75 17 l.wl 171.25; 170.48; 171.66; 168.5a 1 141.74- 

.»ne.>U i'ieId.pt}..:.;...J 13.69 .ISfbS' - 13.49 13.86 13-Bf 13.83 16.29 


RASE LENDING RATES 


UmasedBds.. 
Equity Bda. — 


NP 1 Pensions Management Ltd. 

«Q-aeeteoreftsuEr3P3aH. 01-6334300 

Dimmed Fond P*M _ 1. - 

Price* Mar a. Next doling Jane 1. 


n^P^S/Hx»a j Sl9 j— '.j — -- 

Bdgg. Soc. Pm. Iftl 1055 I J — Trident Man. Fd _ 

Bdg.Soc.CmUl._n 1035 I .—4 - TniteMGr-MftFd 

Prudential Ptaalmu limited^ 

Bolbaro Bars. EC1N2NB. 01-403 9232 TrtdemRYd F. , 

Equity Fd. Apr. 2i [17.71 3&26I .... | — H 

^Solnt. Apr.21 — SllTt SS] — 1 - 

mpFdA*T.«„5ft73 3Mi| I - 

Reliance Mutual isJUtamrH..,..- — — . 

Timbrukie Write, Kent. OBOZSZ71 Cosh value lor EWO pramuiu I 

Bd.prop.iw*. H5ft9 - I....4 - Tindall Group? 

Rnyai Insurance Groap is. cboynge Rum. atrod omssau 

l.NatbJahnSL.Lherpool. 001 2380302 3-Ww Ami S 1 TOft I .. 

Bcy*I Shield Fd — [105.4 11X5! [ Propemr ArrilZ!.-l W.8 j - 

Save A Prosper Group? oSaBi^^pTai'rl im ! " ' i .— 

ftCtameteu-fttbodraBa 01-0881717 . ... , I X 

m lute ss - pu 7 ix<y ... _ fcanhrngh ufe Assurance? 

•’Property Fd 1ZU lWJI .. - 41-43 Maddox fft, Idn. W1R9L.A. 01-4994823 

tDeposrif d ___- ms 1XS.J ... — HanafirdFd BM.9 12X01 +051 - 

Equity Pen. Fd__. B5.0 1 iOJA*02 — Equity Pd [Sal J - * 3 “ J 

-“•Prop+rtyPenR.. 1«L7 1«.9| — fiudinlmsa Fd_te24 J 

4WecUy Valuation*. 

Saveguard Aminaice Limited? Welfare Insurance Co. 

Sto) Court, PMt+aflddHflnte PtnfldXSl T hc KC ‘it 7 . 

luccsamu Fund_.pOT0 120fl +X0| - *** 

Schroder Life Group? •BnanmuFiL. 

Bj* e rgite rHonae.Par n * in i xiCii 0703S773S 

Flex-Mw4 0065 nr 1 


I ..... 


EquitrFd Mai 

Fixed! ntcresa Fd_ 1324 

Property Fd Uft4 

Cron Fund U5A 


lTig+0-51 - 
173# -C.£ - 


0. Ltd. Norwich Union Insurance Group 
01-0X8881 FO BOX < Norwich NH13N& 08032200 

lin-FoadhteyS- — [>03 3g5j — J — 

:::: = . ad = 

d - . assifElcrvfld = 


EqutoH 
DdStrTM^ 

Property May 4 

Fiuum 





le^? Welfare Insurance Co. Ltd.? 
PtntndXBl The LcxFolkesuine, Beat (OC3SZI3a 

+UII — Cen.CraatbFuacL.l_ 157.6 __ +1.7] — 
•teccmpt Flex.Fd_ Bftl +fll +0.1 — 

[XPropFtL- Mfc +01) — I 

nv.TM.Fd_ U&O +11? - J 

UcFauL. 80 4 ..-J — t 

Inv. Trust Fd 3006 +05] — j 

_ Mooeyooefter Fd. __ 764 +0JJ — | 

rwiz ro Fu nd — .... t&4 +02) — 

— — Windsor Life Assur. Co. Ltd. 

rr:. — I Hinb Strr«. Wlndwr. Wln«ter8B544 

. — — ■ Utelnv.mns EU SS? ...J — 

— FutureAmdGin_K«iUO ffcDfcO) .. .} — 

. -. — Brt. And Pern. L CKS5 J J — 

— FMalm. Growth— PU 49ft ....} — 


OFFSHORE AND OVERSEAS FUNDS 


iZ 7 S3 Allied Irish Daqits Ltd. 9i.% 
j &£$ Ametiean Express Bank 9 j 


? •_ .i-'S '.-v A Banco -.de .Jer«£ 1(jI% • 

• .'i*A f Bahfe of Cyprus 10: % -. 

- Baok : of N.S VT: '»}% 

r ' Baoquc du Rhone S A.- “115 ■ % 

Barclays Bank............. 91% i 

r Ba men, Christie Ltd.... 10 I 




iViBanquc du Rhone SA.-*1R % 

3 Barclays Bank............ 91% ■ 

p Barnett, Christie LTd.... 10 % ■ 

Breuiar Holdings Ltd. 10 % 
Brit. Bank of Mid. East 9i% 

? BrontJ Sbipier 9^ 

Canada Permanent. AF1 9i% 

Cayzer. Bowater Co. Ltd. 10 % 

Cedar. Holdings 10 % 

C&arierhuuse Japhet'..: 10 

C. E. Coates 101% 

Consolidated Credits... 11 
Co-operative Bank 91% 

• Corinthian . Securities..., 9J% 

• Credit Lyonnais ‘ - '9t l n- " 

jC. R.-.D3wes 10i% - 

W Duboff Brothers 11 % 
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Pay proposals face crucial 
union decisions this week 


BY ROY ROGERS, LABOUR CORRESPONDENT 


THE JOINT Govemment-TUC 
campaign to win rank and file 
support for their proposed new 
par policy moves into its most 
critical period to-day or 
to-morrow, when Mr. Jack Janes, 
general secretary of the Trans- 
port and General Workers' Union, 
and one of the strongest pro- 
ponents of continued wage 
restraint, seeks the backing of 
his union executive. 

Later this week, the leaders of 
the National Union of Mine- 
workers will be considering their 
attitude to the proposed policy, 
while next week the issue goes 
before the Amalgamated Union 
of Engineering Workers’ national 
committee. 

Mr. Jones, architect of the 
present £6 policy due to be 
replaced by the new proposals 
From August I. is likely to face 
considerable criticism from the 
Left-wing minority on his union 
executive. 

But despite the fact that the 
union's largest region, covering 
London and the South-East, has 


already declared itself opposed 
to tbe new policy, Mr. Jones is 
expected to secure endorsement 
of his stance. 

The TtlWU’s militant London 
and South-East Region, which 
opposed the £6 policy, has come 
out against the new* proposals 
and coiled for a return to free 
collective bargaining. Similar 
calls are heing made by militants 
no the NUM executive and the 
AUEW rational committee. 

Mr. Clive Jenkins’ Association 
of Scientific. Technical and 
managerial Staffs also came out 
against the policy at tbe week- 
end. But commenting on this 
anticipated decision. Mr. Jenkins 
forecast that there would still be 
a landslide nine-to-one majority 
for the policy at the special TUC 
congress in mid-June. 

So far there have been few 
surprises, and barring a major 
upset like Mr. Jones being over- 
turned by his executive, the 
indications are that the policy 
— of 5 per cent, rises subject to 
a £’J.50-a-week minimum aod a 


£4-a-week ma ximum — will receive 
overwhelming backing at the 
congress. 

Moderate miners' leaders hope 
to outmanoeuvre NUM militants 
by suggesting that the pay policy 
issue be decided by a secret pit- 
head ballot — a process which 
successfully secured miners' 
backing for the present £6 limit. 

But this ploy is certain to be 
resisted by militants on the NUM 
executive, including three Left- 
wing'area presidents, Mr. Arthur 
Scargill from Yorkshire. Mr. 
Mick McGahey from Scotland, 
and Mr. Emlyn Williams from 
South Wales. 

At Thursday's executive they 
will stress that the NUM's July 
conference is the union's 
supreme policy-making body and 
should therefore decide the 
union's approach to the pay 
situation. 

At next week’s AUEW 
national committee. Mr. Hugh 
Scanlon, tbe union's president, 
will seek endorsement fc-r bis 
support of the policy. Last year 


the AUEW originally rejected 
tbe £6 policy, although that deci- 
sion was reversed at a special 
national committee meeting last 
December. 

Yesterday, delegates to the 
Association of Professional, 
Executive. Clerical and Com- 
puter Staffs f APEX) conferencei 
in Scarborough decided to sup- 1 
port the policy, as lid the 
executive of the National and 
Local Government Officers 
Association. 

The APEX conference dele- 
gates pledged support for tbe new 
policy by a four-to-one majority, 
while the NALGO executive split 
47 to 17 to recommend its 
acceptance at the union's annual 
conference early next month. 

NALGO delegates will also 
debate an emergency motion call- 
ing on the Government to do 
more to curb unemployment, 
including increasing public ex- 
penditure and introducing selec- 
tive import controls. 

Other union reactions Page 11 


Irish border residents accuse SAS 
of earlier operations in Republic 


BY OUR BELFAST CORRESPONDENT 


THE INCURSION iota the Irish 
Republic by eight members of 
the Special Air Service has 
brought a wave of allegations 
from people living around the 
border that members of the SAS 
have been involved in previous 
cross-border operations. 

Police in Dublin yesterday 
denied reports that an investiga- 
tion was underway into a pos- 
sible link between SAS activi- 
ties and the death of Mr. Seamus 
Ludlow, a citizen of the Repub- 
lic. who was found murdered 
two miles from his home - near 
Dundalk a week ago. 

Local people also accuse the 
SAS of being involved in a 
second incident. Three weeks 
ago, Mr. Sean McKenna, who was 
wanted in Ulster, was arrested 
hy troops. The Army said that 
Mr. McKenna had blundered into 
a patrol just north of the border, 
hut his family claims that 
soldiers in plain clothes crossed 
300 yards south of the frontier 
and look him away at gunpoint. 

Mr. Merlyn Rees, the Northern 
Ireland Secretary, spent Saturday 
w ith Army commanders in South 
Armagh, not far from the scene 
of last week's incursion. 


Mr. Rees, in a carefully-worded 
statement, referred to the arrest 
and subsequent charging of the 
SAS soldiers, by the Irish police. 
He said: “The border is crossed 
time and time again by those 
responsible for brutal crimes, 
and. despite all the precautions, 
security forces on both sides 
occasionally cross by mistake. 

“ When incursions do occur, 
they are normally handled on 
the spot, quickly and without 
fuss. Both the Irish Republic 
and ourselves have, after all. a 
common Interest In defeating 
terrorists." 

Our Dublin Correspondent 
writes: Two jail escapees from 
.Northern Ireland, who were 
arrested after crossing the 
border inLo the Irish Republic, 
are unlikely to be returned to 
Ulster because of the delay in 
activating British and Irish legis- 
lation to deal with fugitive 
offenders. Of nine men who 
escaped, five are still at large 
and are also thought to he in rbt 
Republic. 

Though the Criminal Law 
Jurisdiction Bill was declared 
constitutional by the Irish 
Supreme Court last Thursday, it 


is not expected to become law 
for at least three weeks. The 
Bill will come into force at the 
same time as reciprocal legis- 
lation passed by Westminster 
last August, and will enable 
courts in Britain, Northern Ire- 
land and the Irish Republic to 
try terrorists for offences com- 
mitted in any of the areas. 

Though extradition proceed- 
ings will begin in Dublin to-d3y 
against the two men, the court 
is expected to rule that their 
offences are of a political nature 
under the existing Extradition 
Act and that they should not be 
returned to Ulster. 

The new Jurisdiction Bill will 
not be retrospective. 

An assurance that the Bills 
passed at Westminster and 
Dublin will be workable was 
given yesterday by Mr. Declan 
Costello, the Irish Attorney- 
General. He said, on Irish Radio, 
that his Government would 
ensure that the Republic would 
not be a haven for people who 
committed atrocious crimes in 
.Northern Ireland. 

The Government believed that 
the vast majority of the people 


were opposed- to allowing IRA; 
members to go free merely be-j 
cause they claimed that when 
they committed crimes they bad 
a political motive. 

Mr. Cotello said the TRA 
believed, by some strange logic. . 
that it was the Government of 
Ireland. It also believed it had 
the right to kill policemen, to J 
assassinate people, to kneecap ■ 
those they did not like and to! 
break tbe law of the land because! 
they were above them all. The] 
Attorney-General said the Dublin I 
Government would not be intimi- 
dated by the IRA. 

Meanwhile, the Inoorpuraretl 
Law Society, representing mo si 
solicitors in the Republic, has 
announced it is to challenge the 
legality of new prison pro- 
cedures adopted by the Minister 
for Justice, allowing him to pre- 
vent any solicitor from visiting 
jails where terrorists are held'. 

The Minister. Mr. Patrick 
Cooney, has claimed the rignt to 
refuse entry because at least 
three solicitors have been carry- 
ing messages between tbe Pro- 
visional IRA movement and IRA 
prisoners in Portiaoise JaiL 
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BY IAN HARGREAVES, LABOUR STAFF 
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launched in Glasgow yesterday, public broke down a month ago. Mien it was announced in May. As representative ;f the -22 ® n * St * 1 tK 

when Mr. Iam Sproat. Con sc r- Supporters for “Keep Britain i 1973- engaged 8-000 bouses. B0 sinking London journals nanagemenb and 

valive MP for South Aberdeen. United ” include Lord Strath- i J™ of factories and ware- picketed the Daily Tclegrapn s to b re ^retted l by .verybod. 


te«t win ne me devolution ocoare uircij iu •* . a- ji™ . , inn levels incurred in the ore 

at tbe Scottish Conservative Con- lowing from party workers. They. years of study and co-operation. «hat he dispute u;,> a test com J™ 5 fn _ ' 


commitment to a direnly said, because they had no clear : council for the project, 
elected Scottish Assemiily- lo vigorous stand on the devolution ! "How can a local 
shake the leadership from the issue. They would benefit elec- spend four years discus 
devolutionary line it has foi- totally from an admission that « v-or^ins on such a proj 
lowed since 196S. a mistake had been made. . •** the. end of the day re. 

Mr. Sproat said yesterday: “I Mr. Sproat said the campaign; Mr. Mates complained. 


Daily Mirror, the Guardian and 


A small number of journalists 


added that SO to 90 per cent, of tish CBI. chambers of com- would include the development 
Conservative MPs were against merce. chartered accountants, | m the county structure plan now 
setting up a separate assembly in doctors, hospital consultants, bein*: drawn up. 

Scotland universities, secondary school'] In the meantime Wales is 

teachers and farmers. .shelving its plans for cnminer- 

A ..unnmnnl on J D J Far from preventing the break (rial development on the 772-acre 

Agreement entiea , lp of ir K ltle Assembly ■ site to the north-east of Horley. 

He thought it essential that would hasten it. he added. ' j £"*15** deveio nmcnT permit for 
Conservalives opposed the Mr. Alan Devereux. vice-chair- -* 000 ® s duare feet will be 

Labour Devolution Bill on its man of the CBI Scottish office. t0 !?.f se . . 
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£20m. U.K. expansion [ ir be 

plan by Swiss arms group ~ ^ M-1 

BY KENNETH GOODING 'Thorpe could and would con- r t -c -r Belfast "l 44 

BY KENNETH uuud)NO | tinue as leader, even tfanuan he • n«n s ■* ;•» > fa „. s.-.r ■’ i» Bcirast “ lM 

, . ' admitted there were those ir. :he i 77 ;i v s “ £ * uni ir 

RJT1SH Manufacture and Mr. D. A. Warne. managing ; party deeply opposed to his u~.ru: s •.■j - ’i'.uii r is «i noue 

•search, the Swiss-owned arma- director of British MARC, coni- sm>ing. <■' ■: u 3: 


the parry would be totally wrons 
m force an early leadership 
I election in the lieht of **a further 
upsurge nf aHegarions." 

He added, in a BBC radio 
i interview. That he thought Mr. 
J Thorpe could and would ron- 
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by up to one third. healthy growth, technical dove- am therefore making them avail- 2,^i a C ': 

The company became a sub- lopment and security for onrj able. T have never made a "ru^jrl 1 s ■- 

ri diary of the Zunch-bowd employees. secret ihat my family and l be- ::-r.”v4 ' k “i 

Oerlikon-Buhrle Group in 1B71. “In addition, a ten-year plan , friended Mr. Scott 15 years ago r: J i > - : "*' ■■ ;i 

La«t year sales began to leap such as this is intended to; when these two iet'.er.* were ^-“7; >-i; r 

ahead, with turnover, £3.fim. in demonstrate our Faith in the ex- written and we were trying to i * ■; J - ,' 
1B74. rising to £15m. and cur- eellent relationship we have with help him at a time wh*n hi.- -'-^n ^ if 

really running at around tic our personnel and th*> heal iu»m- i in a desnoraie aod depressive r : T ‘ 
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Gallaher 
forgoes 
king-size 
price rise 

BY OUR INDUSTRIAL STAFF 


WITH most cigarette prices 
rising lo-day as a resait of 
duty changes an nonneed in 
the Budget, Gallaher has fired 
another salvo in the battle for 
the king-size section of the 
market. , 

In a move which caused 
surprise in the rest of the 
tobacco industry, the company 
announced last night that it is 
keeping the price of its best- 
selling Benson and Hedges 
King Size unchanged at 47p 
for 20 despite the doty 
increase. 

Competition in king-size 
brands has sharpened in recent 
years • as Imperial Group, 
whose John Player and W.D. 
and H. O. Wills subsidiaries are 
strongest at tbe lower end of 
the market, has launched an 
array of new brands designed 
to dislodge Gallaher and Car- 
reras Rothmans from their 
hold on this market. 

Behind the fight is (be faet 
that EEC methods of taxing 
tobacco, with which Britain 
will have to conform by 
January, 1978, mean that the 
price differential between 
short and long cigarettes all 
bat disappears. To-day’s duty- 
changes. which will make most 
cigarettes 2jp to 3jp dearer fur 
20, represent an initial step in 
tbe harmonisation process, 
which, when it is completed, is 
expected to mean a big 
increase in the importance of 
king-size brands. 

At present king-size 
cigarettes accoont for only 9.5 
per cent, of a(f cigarette sales 
compared with 11-3 per cent, 
three years ago- But, acrording 
to Player’s, the changes to 
EEC duty methods will not 
only reverse the decline bift 
could push the sector's market 
share up to 25 per cent. 

Kenneth Gooding writes: 
Cigarettes imported by 
Imperial Tobacco will go np by 
between "p and 6p for 20 
to-day and this will include the 
company’s oun price increase 
of about jp for 20. 

Imperial Tobacco (Imports) 
said at the week-end that the 
need for the price rise re- 
sulted from the continued Tall 
in the value or sterling against 
most other carrencies and 
rrom increased manufacture 
costs. 



Shell and BP are not altogether moment, between ILS. andU-K- second half of 1976. allow ins 

pleased with the -American accounting standards of a kind some degree of relative strength, 

accountants. In particular, tfae^ migbrthake ^uaL Recount- • ' . ' / 

nrm.'iiinn*, nf thn-US mg ' »nnapta®.\ necessary— the. Cavenham 

accounting standard FASB ‘ i Cave^anFs 

■■.-..ssss 

do all sorts of funny things to Clearing banks j Q g point’ A -critical article in 

Shell’s figures over the next-.. the current issue of Forbes 

quarter or two. Shell has An .unusual picture of the miga ^ ne entitled ’“The Bargain 
already changed its accounting cJeanng banks as spendthrifts ^rTT^rrakn't" armies tfaat'-GU 
principles to comply with the ^tergw from .a. new^ stut^ of h tsh ^ jJnaer t6 reorganise 
new basis, in line with the rules the sector fay brokers Capel-Cure Srone’ and has involved 
oE registration- with the SEC. As Myers. Expenditure by the Big SJ-J? m-ovisiens than oriein- 
it happened, the impart in 1975. Four .on fixed assets (tariwiS*^ n52S3. " Cavenham for 
was fairly smaU. reducing final 1975 amounted to £225m ; , a sum ^ maintains that ■ the 

quarter net income by onlj- -which aigniflean^. added to the rtSJSSmSc li“ 

£21m.. but the gyrations of problems produ«d-by infiation, ® sSceessfullv completed 
sterlins in the part couple of for it ate heavily into the the benefits of the pick-up 

months will have a far sharper sources Which might otherwise U S Trono^y yet to show 

short-term effect. have become available, to add to ”£***• econoTny yei 

The point is that currency SS'the ^cs’S^d 1^ Last week. Grand Union an- 
gains and losses are riow SmSndin^ no'uriced 187^76' earnings of 

charged or credited ^ectly-* 0 ro ^^ SIl.«8ni. (up from S9.5m. in 

against earnings. Moreover,- {hroueVUJK. loan stock Kuel ^9 ?4 - 75 ' S™ss wrjte-offs 

stocks, are being translated at ^ ^ being forcedly high of The total provisions 

historical rates of exchange, ■■■■■..-- “7^ have certainly b«n large— 

which for Shell (normally hold- • . ■ . S25.7m'.' vni the -last three fin an- 

ing three months’ stocks) may fZZl • . •” cial years including write-offs 

mean effectively the rate half--= 200|= c r- AmiftDicci on holdings of preferred stocks 
way through each quarter; •'llSflfK' and the cost of moving out of 

whereas other assets and ii*bili-. a trading stamps, as well as the 

ties are mostly translated • at- 190 ~ A • - expenses of specific store 

end-period .exchange rates. If ’ 11 - closures. 

exchange rates were steady _ * | ._ The extent (though not cost) 

this' would not matter. But' this - J | hr ~ the rtitbacks is. according to 

was very much not the case for . " m I -ft • . Forbes, rather smaller than 

Shell’s first quarter, figures for 17ft i* i ^ originally considered wjn^ ■ only 

which are being released this Lv A/ > ; i |L\i nine closures oHt of 23 Grand 

Thursday. There will be a large / » t if. Way department rtores though 

charge relating lo end-March j60 - ... t * 3e manasemen ^ says the re- 
liabilities after sterling A' 1 UtP mainder are now highly profit- 

weakened. but little offsetting . Shore able.” GU is also now out of 

credit from the translation of 150* — ; — 1 e-u * m — *~ s— ".zj . stamps and has sold its 

stocks, which will mostly be con- ^ ^ convenience stores: and while 

verted at over $2 to the £. =£2 — in the longer term the remain- 

According to some guesses this -catalogue stores, half the 

will knock around f lOfim from * _-i„ original total, may be disposed 
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liabilities after sterling ' AH Tfll^ mainder are now ” nigmy prom- 

weakened. but little offsetting . Shore *§ able.” GU is also now out of 

credit from the translation of 150* . 1 i .. — L--« —Lr j. trading stamps and has sold its 

stocks, which will mostly be con- *** ^ conyenience stores: and while 

verted at aver $2 to the f. =12 — in the longer term the remain- 

According to some guesses this tn? -catalogue stores, half the 

will knock around £100ra. from interest rates to rely on new ori ?” ial totai * niay ,. be d, ?? 0 5f d 
net inenme which would other- ^ fin^e. Io snch tS “ f - ,heJ ^ 

wise have been rather more shareholders should ask ques- Consequently the VWjiP ' main- 
than £300m. And if steriing tions about the ptamed'ite of 

stays steady through the cur- return on all this capital invest- reor S arusatl<m provisions will be 
rent quarter, a roughly similar ment, which CCM remark is ne £ essar T- 
distortion in the other direction “ not always adequately des- . Caveidiam has, of course, 
will affect the AprU-June cribedr ^ en adopting its usual port- 

figures. . . . - #I . acquisition accounting approach 

innawnti • .. . On. the broader inflation issues as regards GU having acquired 

Apparently, BP. which also concerning banks the brokers it _ -J-l:-., - tak . fnr thA _ 

files with the SEC. has not yet are hopeful that tbe clearer* ^ S the parent premnUv 
decided how to cope with the will succeed in getting tax J*"™ P a “"S P J 
same problem. Plainly, the new relief on their real losses in 1 * n! 

accounting basis (whatever its holding net monetary assets 

ments for U.S.-based com- But it may be that a deposit HfHHlulEt 

■panies) threatens lo reduce the insurance scheme will be pot f a e " Jf™ C cnn ? S f ‘ 

usefulness of quarterly figures forward in the forthcoming l "5 GU s profits berore wwtp- 
from the U.K. oil majors. In White Paper on the regulation °^ s *. w hich has produced some 
: theory the problem could be of banks; this would result in glaring contrasts m _ the pub- 
dealt with by issuing special banks paying premiums, but lished results of GL' and its 
figures for the U.S., but inter- they could then, operate, "on parent From now on, these 
national companies are-natur- lower capital ratios. With these divergencies should be sharply 
ally reluctant to start issuing uncertainties lying' ahead any reduced- But GU still has a lot 
different sets of accounts, for major improvement in the stock to prove; even after adding 
this could create confusion and market status of the clearer® is back the provisions its net 
damage credibility. At least unlik ely But CCM do expect income is only back at the level 
there is no conflict, at the profits to improve from -the of profitability of 197D-71. 
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